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PHILADELPHIA COMPANY 


THIRTY-FOURTH ANNUAL REPORT FOR THE YEAR ENDED MARCH 31, 1915 


The President herewith submits his report for the fisca! year ended March 31, 1918. 


The gross operating revenues of the Philadelphia Company and its proprietary natural gas and oil companies for the 
year amounted to $11,332,440.39, an increase of $1,754,215.45 over the preceding year. After the payment of operating 
expenses, taxes, fixed charges, dividends on the preferred stocks, depreciation, discount, etc., on securities issued, and the 
labor cost (amounting to $1,207,583.24) of drilling new wells and of laying new field lines, the balance of income was $3,662,- 
596.60 (compared with similar income for the preceding year amounting to $3,998,245.38), out of which dividends amount- 
ing to $2,898,426.73 were paid on the common stock, leaving available for corporate purposes $764,169.87 

The companies comprising the naturai gas department drilled 267 wells and purchased 7 wells during the year. Of 
the new wells drilled, 205 were productive of gas and 62 non-productive. There were abandoned 77 wells which had ceased 


to be productive; also, there were sold 11 wells. The total number of operative gas wells owned or controlled by the Com- 
pany at this date is 1,864. 

There was an increase during the year of 80.02 miles of transportation and well connecting lines, and 8.87 miles of 
distribution lines. The total amount of pipe lines controlled by the Company now is 3,413.52 miles, of which 1,270.43 miles 
comprise distribution lines and 2,143.09 miles comprise transportation and well connecting lines. This does not include the 
194.28 miles of distribution lines of the Allegheny Heating Company. 

During the year the companies sold 47,367,773,200 cubic feet of natural gas, being a decrease of 753,122,900 cubic 
feet, with increased receipts from that source of $1,328,174.92. 


There has been an increase during the year of 4.077 domestic consumers of the natural gas supplied by the compan- 
ies controlled by this Company, making the total number of domestic natural gas consumers 143,276. Thess mpanies also 
supply natural gas to 326 industrial consumers. 

During the year the oil department drilled 15 wells, of which 12 were productive of oil and 3 wer on-productive. 
There were 2 wells purchased, 12 wells abandoned and 3 wells sold, making the number of oil wells owned ontrolled by 
the Company at this date, 128, from which there was produced 111,422.15 barrels of oil, being a decrease of 10,736.87 bar- 
rels as compared with the preceding year, with an increased revenue of $64,818.07. 

Accompanying this report are the statements showing the earning power and financial condition of 1 natural gas 
and oil companies; alse similar statements for the electric light and power and street railway subsidiari« nd the reports 


of the Presidents of the electric light and street railway companies. 
By authority of the Board of Directors. 



























J. H. REED 
t¢ nt 
PHILADELPHIA COMPANY | Nev INcome—Brought forward $7,924,199.79 
EQUITABLE GAS COMPANY i ais 
MONONGAHELA NATURAL GAS COMPANY 
PITTSBURGH AND WEST VIRGINIA GAS COMPANY Interest on Bonds............ ; : 
THE PHILADELPHIA COMPANY OF WEST VIRGINIA Interest on Convertible Gold Debentures “ 
PHILADELPHIA OIL COMPANY a : 
Interest on Serial Gold Notes 
SUMMARY OF CONSOLIDATED INCOME " 
(With Transactions between Companies Eliminated) Interest on Collateral Gold Notes 
re lid wisi ais nae gelka ded wees abe sada e aaa $11,332,440.39 F ~ Ll: 38.07 
OPERATING EXPENsES : . P Total Fixed Charges...... 2,131,568.07 
Prospecting and Leass« ECTS Tee TT ee eee $729,786.67 } ; ’ we 
SOD UOGOG oo cccccceccessss side rldiccah tacteae en | Net INcome AFTER DepuctTing FIxep CHARGES $5, 792,331.72 
Production .... Stve tess ceysdostperensnc nde pee see on 1,048, 227.53 
Transportation ios PuAES ida weg Siasreeeee eae ce 756,658.23 OTHER DEDUCTIONS : 
Distribution ........... ocecsorvcceseseseossoes - 621,202.89 occ, F Well Ott than Mat 
Scanned UT aS Rs 182.782. 15 f New Producing Gas ells—Othe Mate 
General and Miscellaneous ..... eT T ore eee Tee New Producing Oil Wells—Other than Mat 
jaciaiabentagdasee z le ines—Othe an Materiz 
Total Operating Expenses......................$5,022,008.74 mo Fee ee a poe 
MY ve sadelevaseras Tirrreerwriitti titi trier tT tT a 
Tete) © f . ——___— Fotal...... ce buiaa 
otal Operating Expenses < WOMOGs 6 i. ccdecss 5,2 70.15 , 
; Fr pera g xpenses and Taxe __ 5881,970.15 Depreciation of Property 
I a. ncn vincendbse dascecns ies wig wrive-seitiione, Ga arate atta $5,450,470.24 Discount Taxes and Expenses in Conn 
OTHEK INCOME: Sale of Securities......... : OO. Of 
Dividends and Interest on Stocks and Bonds Owned: 
ee SN sc. iviceccecsetkOeeenaseuseee $146,795.00 Total Other Deductions. ; 1,652,216.37 
CE 8s de peentaentendeecs 1,458,013.94 
Street Railway Companies .......................... 25,354.16 Net INCOME FOR THE YEAR...... $4,140, 115.25 
Coai Company ... Aha Peet eer ee 404),000.00 
—_— — —_—__—_—_—— } 
| a re see ee ee errrrere - = 4. CoNSOLIDATED SUMMARY OF PROFIT 
Rental of Real Estate and Buildings : 649.66 | 
One eu 9. | - ps O17 $8,200,014.89 
DUE GE TROT noc cc cco rtcccdccecisscessetes CGE | BALANCE, APRIL ist, 1917...... 
RC eee BPR ea ‘ 908.02 | NET INCOME FOR THE YEAR... 4,140,115.35 
Total Other Income ae sttedaé SS ae 2,724,087.83 | preMIUM ON SECURITIFS SOLD...... 3,041.50 
po eS ee re 0 o00c ee eecéeee scenes ~ $8,174,558.07 $12,352,171.74 
ee ei ‘ 12,352,171.7 
DEDUCTIONS FROM INCOME 
Rent of Leased Properties. ........6ccecsessescessesse 922,006.87 DEDUCTIONS : 
Guaranteed Dividend on Consolidated Gas Company Dividends on Preferred Stocks 
p Ss > 3 7 76 - ° ; ) 
Preferred tock ose 066006066 bere see es sneseeas 74,076.00 Dividends on Common Stock—6%q, declare 
Interest and Discount BS Ey OO ee ee a ee 154,101.10 
Miscellaneous . dain asian Cate pot ch hued Micedee in ies #1 Total Deductions. .. 375,945.48 
Total Deductions from Income.................. "250,358.28 
— oe a . Per Balance Sheet $8,976,226.26 
Net Income Berore DepuctinG Frxep CHARGES...... a aie ae $7,924,199.79 | BALANCE Marcu 31, 1915—Per Balance © 
PHILADELPHIA COMPANY CERTIFICATE 
: — vr : We have audited the books and accounts of the P! I . One and 
ee eee | the following proprietary operating Companies for the y¢ i March 31, 1918. 
Year Declared Paid on6% Year Declared Paid on 6% NATURAL GAS: 
Endea on Paid on Cumulative Ended on. Paid on Cumulative | Equitable gg aren iat 
March ogemrares 5% Preferred Preferred March Common 5% Preferred Preferred | Mittoburgh and. West Virginia ‘Gas ¢€ 
Blst. Stock Stock Stock Sist. Stock Stock Stock | The Philadelphia Company of West 
1886..." 5% 1903... 6 5 ELECTRIC LIGHT AND POWER: 
- ‘ i Duquesne Light Company, 
ISS87...° 12 1904... 6 > Beaver County Light Company, | 
4 905 ; 5 Pennsylvania Light and Power Compan) 
1S8S. 5. 12 1905... 6 bs o6 Diamond Light and Power ¢ ompany, 
Issv... 12 1906... 6 5 ~ Midland Electric Light and Power Compa 
18m... 7 WT... 6 5 ae STREET RAILWAY: 
; { > 5 Pittsburgh Railways Company 
1601. Pia : Ss. +: S : she The Beaver Valley Traction Company 
12... 3 os . 1900... 6 5 " | Pittsburgh and Beaver Street Railwa 
isos... 4% $a ww... 6 5 : Clairton Street Railway Company 
84... «6 es : 19m... 7 5 - OTHER: 
me ; : Philadelphia Oil Company, ; 
a. = ‘ : w.... 8 5 . Allegheny County Steam Heating Compar 
1806... 1 xe at 192%... 7 5 i Equitable Coke Company. oe 
2 § 1 rn And WE HEREBY CERTIFY that, in our r gg Sum- 
18B6 = xe Re 1914... 7 ‘ 6% | maries of Income ané Profit and Loss and Ge orrect 
IS0B... 4% = oe WIS... 5% ) 6 and we further certify that they are in agreement ks of th 
50 . . - Companies. 
Ww... Rhy o% 1v1G... 6 , 6 HASKINS 4 ELLS 
1901. 6 5 1917... 7 5 6 } “ertified intants 
1902... 7% 5 1918... 6% 5 ¢ | PITTSBURGH, Pa., May 31, 1918. 
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PHILADELPHIA COMPANY 


(Continued) 
PHILADELPHIA COMPANY LIABILITIES 
EQUITABLE GAS COMPANY | CaPrraL Stock 
MONONGAHELA NATURAL GAS COMPANY eer lh ge eh le : —— 
PITTSBURGH AND WEST VIRGINIA GAS COMPANY Racial ee nie ck: See 
THE PHILADELPHIA COMPANY OF WEST VIRGINIA apo ~ey ——— 
PHILADELPHIA GIL COMPANY PE REE HOM. «0-25.02 - 0s cseenesensed. $51, 149,000.00 
CONSOLIDATED GENERAL BALANCE SHEgT, MARCH 41, 1918 FuNbep Dest 


(With all Inter-Company Items Eliminated.) 
PHUADELPHIA COMPANY 


ASSETS First Mortgage and Collateral Trust 5% 3-vear Gold 
PROPERTY AND PLANT : Bonds, dated March Ist, 1899...... Sicha a . $6,500,000.00 
o anizat 6.22 " . 
Gen Rights and ieee 1 on oe Consolidated Mortgage and Collateral Trust 5%, 50- 
_ . —. - - year Gold Bonds, dated November Ist, 1901 15, 148,000.00 


Oi and Gasoline Rights 

Gas and Oil Wells 

Rights of Way 

Compressing and Measuring Stations 
Manufactured Gas Mant 

Gasoline Recovery Stations 

Pipe Lines—Transpcrtation nd Distribution 
Service Connections 

Meter and Regulator 

Tools 

Horses and Vehicles 

Telephone Lines 

Real Estate 


Ten Year Convertible 5% Gold Debentures, dated 
August 2d, 1909 > areas Ae coma 

Ten Year Convertible 5% Gold Debentures, dated 
May Ist, 1912 a an tiueoccce GIOERRED 

Serial Collateral 6% Gold Notes, dated August Ist, 
1913 AEE. 


1,957 ,000.00 


. . ee eeerere 250,000.00 
Two Year Collateral 544% Gold Notes, dated April 2, 

to7 ieee RE ey 7,000 ,000.00 
PivTsRUKGH & West VIRGINIA GAS COMPANY 

Collateral Trust 6% Serial Gold Bonds, dated Octo- 





Buildings . Le, 
Office Furniture and Fixture ber Ist, 1915 ‘ x 900,000.00 
Total Property and Plant S42 07 ed Tota! Funded Debt “ , 41,549,000.00 
Stocks AND Bonp oF PHILADELPHIA COMPANY \ ; 
TREASURY 1 STS. 99 | ARFILIATED COMPANIES 
STOCKS AND BONDS t THER ©“OMPANIES OWNED Subscription to Capital Stock of Duquesne Light : 
Natural Gas Companies $1. StH 2010) Company $3.500,000.00 ' 
. mts 
Oil Companies is . = on bad Accounts Payable 12,483.93 
Artificial Gas Companies 1072 (84.02 + 8 : on 
Electric Light and Power Companies 21,727,000 emporary Loan 425,000.00 
Street Railway Companies—Stocks 17,400), 4704) Accrued Rent. Not Due ‘ ; 30. 25 
Street Railway Companies-—HBonds 11, 1020.40) Tote ilis . —y? 2 ant nec 
bie i 10,000.00 otal Affiliated Companies : 3.937.849.18 


Miscellaneous (Companies 


Total V2 2h as 02 
(URRENT LIABILITIES 


112. 20.00 
Notes Payable $1,995, 350.00 





SINKING FuNp Der 





Aavtsleten fevetvabl Deposited wit Trustees $000,000.00 Mortgages Payable 1,700.00 
Notes Receivable in Tre pod, , 423, 18S. ! Accounts Payable 729,184.82 
“7 istendt : Frenette en eee +, 00000 0 | Consumers’ Advances : 390 767.32 
Temporary Loans 44,001.00 | Unpaid Dividend Scrip, Called Feb. 2. 1916.. 1,708.76 
Interest Receivable 10,875.00 j pe 
Of IN2. 84 Tota! Current Liabilities en Te 3.118.710. 


Accounts Receivable 
Total Affiliated Companies 12, 168,542.17 
ACCRUED LIABILITIES, NOT DUE _ 








CURRENT AND WokkKINe Assets ‘ : 
Cash at Bank and on Hand S160, teM 48 Taxes bie STON. 408.01 
. P 12 Ss ty 
Special Deposi 212 NUR Vo Rentals 5.000.00 
Mortgages Reveivabl 1, PALS a 
Accounts Receivable S44 SH Interest on bonds 340,741.68 
Notes Receivable 1,000.00 Interest on Gold: Debentures and Notes i 413,211.08 
. unniies 1.408 .S06.70 | ; 
joes — 40787 73 Interest on Current Liabilities , 20,194.46 
nsol« i me sa solime o> ° : : . a < 
l' ne ved it surance 21S. | Consclidated as Company Guarantee . 13,380.00 
Prepaid Intere ind Taxes 1th 44s. 18 | Reserved for Dividends on Preferred Stocks a 175,090, 20 
—— .| iteres - } s' S 3 sor 7 
foetal Curret und Workitie Assets 173.608 18 | Interest on Employe Stock Subscription _ £90.00 
Derenren AccouNTs _ ' Total Accrued Liabilities 1.780.824.4383 
Unamortized Deb Discour x pense S610, 70% “a? ' 
Well_Drilling in lrogress 238 274.661 
Other Unadjusted Debit 195,800.00) ES eS eee ee 469,151.25 
=) | INvestep Surxrivs (The Philadelphia Company of West 
7 , onmuns 1,042, 762.11 ae . ‘ pany ee ee 
Total Deferred Account 42.4 | Virginia) ‘ f ste 3.257.343.4 


8,976, 226.2 


. x 4 , ‘ 
Excess or Book VaLvue Over lak VA 129.00 | PROFIT AND 1O88-—SURPLUS 


Cama. Srecks E..mMinaTevr Hees 3004 
TorTal $114,238,105.49 Toral 4 $114,238,105.4g 





. DUQUESNE LIGHT COMPANY 
DUQUFSNE LIGHT COMPANY. BEAVER COUNTY LIGHT COMPANY 


SPOR POR THE YEAR ENDED z 31, 1918 - — 
mo Funstbae Dement Gibtadie tg Ghaich ahah toe tan pie ond Pee DIAMOND LIGHT AND- POWER COMPANY 


The ntran of this country inte the war —— ry t na S Boxed — ftecas | PENNSYLVANIA LIGHT AND POWER COMPANY 
ae ee i oe soe ee ergy on the MIDLAND ELECTRIC LIGHT AND POWER COMPANY 


in the Pittsburgh district That condition brought about a demand for energy 























Juquesne Light Company which has compelled it to operate its generating plants through Ses . is . , . 
"= pA te their utmost capacity —e i, for a ral months the Company has been SUMMARY OF CONSOLIDATED INCOME AND PROFIT AND Loss 
compelled to discourage rather than encourage nerea se lemands on the part of its vs = at - ial . P . 7 s 
pn ag During the fiscal year ended March 31st, 1918, the output of energy was | (With Transactions between Companies Eliminated) 
\ on compared with 493,763,151 K. W. H or the preceding year Gross Earnings E $0,842,204 
The gross earnings of the Company during the fiscal year amounted to $9,842,394 m3, OPERATING EXPENSES 
an increase of $2.531,0000.38 over the fiscal year nied March Sist, 1917 Operating ex P luctic $4.606,201.76 
penses and taxes were $7,132.512.56 against $4.320,442.81 in the fiscal year 1917 After the | Tras uc 20m , , eee 2 2 . . pm get 
payment perating expense and tax th t ‘rnings were $2,709,581.97, as compared | ransmission and Distribution 709,861 43 
with $2 1.34 for the preceding year | Customers ‘ ceeees . 42,926.61 
"ing Stree igo y ‘ > 
The large increase in operating expenses was caused chiefly by the exceptional rise in | Municipal Street Lighting 120,839 on & 
the price of coal. The Company consumed about 990,000 tons of coal during the year The Laboratory 8,998 uu a 
increase in its fuel costs alone amounted to over $1,800,000 Labor costs, while relatively | Commercial ss: . 196, 194.72 
small as compared with coal, increased from 30% to 40% during the year. Taxes increased | General and Miscellaneous 668,990.64 
by $480,539.20. The high’ price which th Company was compelled to pay for coal was | Steam Heating 5,513.62 
considerably augmented by an unfortunate chain of circumstances in the summer of 1917 | 
over which it had no control Car service of the railroads entering Pittsburgh was quite | Total Operating Expenses K <4 
inadequate throughout the summer of 1917 In consequence, the Company was able to Taxes : : : Sv 21 
store but very little coal In August, 1917, the Fuel Administration, through the Priorities | iis : 2 a 
Committee, issued an order giving 100% preference to care designated for shipments to . = : - S ? a 
lake ports. The effect of that order was to compel the Company to rely for "Foal upon Total Operating Expenses and Taxes ¢.182,812.5 
ehipments by river boats and to pay the highest prices which “river coal was then able to - 
I Earnings .... ‘ - $2,.709.581.9 





comman1 
The outlook as regards fuel costs for the current year is more favorable than was th« OTHER INCOME 





ar 
at the beginning of the last fiscal year Within the last few months the price of Dividends and Interest on Stocks and Bonds owned $20,611.75 
has teen fixed by the Government Moreover, through the co-operation of the local Interest and Discount ; : 8171234 
Fuel Administration and the railroads in Pittsburgh, the Company now is accumulating | Misc Is = . ° : . i ~ 
coal and will continue to accumulate it throughout the summer | Miscelianeous . . 245.4 
The properties of the Company are in first-class physical condition. During the year a by 7 = > a. on 
charge of 3} 2,635.37 was included in operating expenses for maintenance Total Other Income 102,570.92 





$2,812, 152.8! 


The Company had 66,823 customers and a connected load of 231,637 K. W. of March | « P . 
Sist, 1918, as compared with 58,318 customers and a connected load of 189,019 K Vv. on] Total Income 







































March S3ist, 1917 DYHUC TIONS FROM INCOME 

During the year there was spent $2,285.533.91 for additions and extensions to the Rent of Leased Properties $184.522.92 

Company's properties. The installation of a 49.000 K. W. turbo generator together with Rent of Power Station- 294,! 2 

H. P. boilers equipped with Westinghouse underfeed stokers was completed and the Interest and Discount , 82,145.79 
generator was placed in service on December 16, 1917 he generating unit is one of the Miscellaneous 17.341 30 
largest in the country It was planned to have it in service in December, 1916. The delay E _— . : 
in its installation was unavoida lle An under water coal storage pit was placed in service Peps SY i 2 
a‘ the Brunot Island plant early in 1917 The pit will enable the Campans to store upwards | Total Deductions from Income O05, 546.4 
to 100,000 tons of bituminous coal without loss from spontaneous combustion A new . , . . 
intake well and channel for condensation water and revolving water screens were placed in| €t Income Before Deducting Fixed Charge... ° $2,233, 5. 445 
the Brunet Island plapt in November, 1917 Those installations have reduced operating | Fixed Charge—Interest on Funded Debt 153,583.90 
lifficulties at times of spring floods or other periods of high water im the river A water | ee 
softening plant was plac: in service at the Rankin plant on December 26, 1917, and has | Net Income After Deducting Fixed Charge $2,079, 722.6 
resulted in a greater load capacity of the plant and an increase in fuel economy i : 

The Company is facing unusual business demands The requirements of the Govern oreian SEDt “TIONS . , 5 
ment from the induxtrial companics in the Pittsburgh district as the re sult of the war are Discount and Expenses in connection with the : 
unusually large The Company is the only central statien electric company operating in Sale of Securities: . peccesee on $38,568.92 ¢ 
the City of Pittsburgh—the heart of the country’s greatest industrial district The Improvements and Betterments written off : 
manufactories which buy electric power, therefore, are dependent upon it for energy and Provision for Depreciation ; 
notwithstanding its additions «and improvements of the last year, it has been unable to | Miscellaneous 
kee 4 — ang ae demands upon it Th unusual increase in manufactures — 
resulting from the demands of the war makes it necessar for the Comps y te : T . » i 3.6 
immediate expenditures of $2,000,000 for further plant eno ments in ertie that A. -- Peues Gehan” Sedietions ane lr 
meet its obligations to the country l wy r ¢ 

The Government has appro. vd the management in regard to the building of a new | Net Income for the Year ’ $1,644,295.58 
Station under its supervision That development is being considered and may be under | Surplus April Ist, 1917 , 1,350,246. 
taken if a satisfactory arrangement: can be made whereby the Company will not be Premium on Securities Sold 4 389.75 
cumpelled to assume an operating liability for property which might be unproductive after ” a : 
the war and whereby it can amortize any investment it may make at to-day's inflated | Gross Surplus , . $2.974, 931.1% 
prices to conservative or pre-war values | : : 

he continuing growth of the Company's business necessitates large expenditures, and | UEPUCTIONS From Suxp.t's 
considerable new additional capita! must be obtained for that purpose. In order to provide | Dividends on Preferred Stock $414,505.06 
the _ requirements negotiations, of which the Company contemplates advising you when | Dividends on Common Stock 1,457, 969.49 
= fy py oy 4 lg ag ag ar) torily conducted / Book Value of Securities written off 8,200.45 
their fidelity and efficiency Members of the Company's or a py hy - ay 
135 are now with the military or naval forces of the United States: a eee eee all Total Deductions from Surplus * 1, 880,673.00 
By order of the Board ' Surplus, March 31, 1918—Per Balance Sheet 


JAMES D. CALLERY, President 
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Finaneing Can Be Done 


HESE are days of critical anxiety for 
the man who lives by precedent. War 
is no respecter of precedent. That which 
was a novelty yesterday may be obsolete 
tomorrow. It may even be forgotten. A 
successful aviator, hardly a month away 
from the front line on an enforced furlough, 
declined to discuss present-day methods of 
fighting in the air on the plea that new de- 
velopments which must have taken place 
since he left the French hangars had made 
his knowledge out of date. So it is with 
finance. 

A corporation President was authorized 
some months ago to take up with bankers 
the problem of refunding an issue of bonds 
maturing this Summer. His bankers gave 
the matter study, talked with their asso- 
ciates who would be expected to share in 
the offering, and submitted a proposition. 
The executive was horrified at the proposed 
increase in cost. He reported to his board 
that the investment market was non-exist- 
ent at the moment and recommended that 
the matter be put over till more favorable 
conditions offered. The issue has been re- 
funded now at a rate far above that offered - 
by the bankers. The money was available 
six months ago; it has been available ever 
since, barring the closed periods when the 
Government was selling Liberty bonds. It 
took more courage to face the situation than 
the President or his Board of Directors 
could muster. 

There is an ample supply of investment 
money in this country today for all essen- 
tial needs. There is none for nonessentials. 
The borrower with credit can raise all that 
he is entitled to after submitting his case 
to the Capital Issues Committee. He must 
meet the market to get it, however. He will 
only make himself miserable if he recalls 
what he used to pay. 

Leading corporations are facing the 
music. They are cutting their appropria- 
tions for new construction to the barest 
necessities and paying the going rate for the 
funds they cannot get along without. Some 
day rates will be down again, but today’s 
money cannot be borrowed on that basis. 
Procter & Gamble met the investor by pay- 
ing from 7% to 7% per cent. in March for 
$25,000,000, and found an immediate mar- 
ket for serial notes; Armour & Co. obtained 
$60,000,000 week before last by paying from 
6% to 7% per cent.; the American Tele- 
Phone and Telegraph Company is arrang- 
ing to pay better than 7 per cent. for $45,- 
000,000; the Brooklyn Rapid Transit Com- 
pany will replace maturing 5 per cent. notes 
with an issue at 7 per cent. 

It is an exorbitant rate for. short-term 
borrowing on the best of credit or collateral, 
but it is the rate made by the lender, not by 
the banker. It is popularly supposed that 





the annual net income of this country is 
about twelve billion dollars, and twice that 
will be spent this year on war. The less 
spent for purposes other than war the bet- 
ter, for the demand fixes the rate. The high 
cost of money is the best deterrent to reck- 
less borrowing. Of about six billions of net 
income earned by corporations last year less 
than two billions was paid to stockholders; 
the rest was retained to take the place of 
new capital that would have been borrowed 
had it been obtainable at moderate rates. 
Maturities must be met, and they can be 
through a frank recognition of the facts as 
they stand; it is not pleasant to pay from 
7 to 9 per cent. for funds to carry on a busi- 
ness wnich may not have averaged that 
much net profit on new capital put into it, 
but the loans run for short periods and 
lower rates should be prevalent when the 
high interest issues fall due. Where cur- 
rent earnings. will not provide for fixed 
charges on the new basis, an upward re- 
vision of rates must follow to insure sol- 
vency, the higher schedules to be regarded 
as temporary, like the money rates, and 
only to be endured until normal conditions 
are restored. Elsewhere than in New York 
traction tares are being advanced to 6 and 
7 cents because it is more important that 
service should be maintained than that the 
sanctity of the nickle should be preserved. 
When it shall be conclusively shown that 
the 5-cent fare does not cover the cost of 
a ride inthis city, local rates will have to 
be advanced. 
It is a question as to how far an in- 
vestor can advantageously go in placing 
funds in the short-term issues now being 
brought out on such attractive terms. The 
vield on the new notes is, of course, consid- 
erably higher than that offered by well es- 
tablished, long-term issues, but the problem 
of reinvestment when the notes mature 
must be taken into consideration. Some in- 
stitutions are beginning to divide their 
purchases between short-term offerings and 
bonds in the expectation that interest rates 
will be down when the war issues are paid 
off, necessitating the reinvestment of the 
proceeds at low rates. High class, long- 
term bonds can be purchased now to return 
better than 6 per cent., and looking ahead 
twenty-five or thirty years it appears that 
the holder will not only average a better 
annual return but will in all likelihood bene- 
fit by a substantial appreciation in price as 
rates go down if he chooses to sell his bonds 
before maturity. Outside of the Liberty is- 
sues there are not many bonds pressing 
upon the market, and, of course, there are 
no new long-term issues being brought out. 
The difficulty of gauging the length of the 
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this problem, for it 
peace comes the 
hould accrue from 


war again enters into 
is certain that the 
greater the profit whic! 
the purchase of hig! s bonds at their 
present depreciated | If it be regarded 
as probable that the war will be ended with- 
in another year, the importance of estimat- 
ing correctly the probable recovery in long- 
term prices outweighs the greater attrac- 
tiveness of the high yield that can be ob- 
tained from notes for a short period. 

The stock reflecting the 
steady absorption of issues whose dividends 
appear safe, and this buying has steadied 
the list on days when unfavorable news has 
induced selling. It does not look at the mo- 


market is 


ment as though the market would go much 
higher in the next fortnight, for the matter 
of new war-profits taxation is worrying 
traders more than they care to admit, but 


old timers are predicting a sharp upward 
swing later in the Summer. Perhaps they 
are counting on mors rcumstancial news 
of industrial unrest ong the Central Pow- 
ers, with a decisive ation by that time 
of the weakening of the German military 


power. Austria appears to be in desperate 
straits; it is too much to take all of the 
news of rioting and discontent thereat its 
face value, but th: bility of Emperor 
Charles’s army to repeat its former suc- 
cess against the Itali testifies to lowered 
morale. The Allies have much more reason 


levelopments of the 
d and sea, than the 


to be satisfied with the 
past month, both or 
enemy. 

Keeping Organizations Intact 
classify all men sub- 
ption law and comb 
out several hundred thousand more men 
who held deferred ratings or exemptions, 
created nc small amount of uneasiness, but 
a prospect much more disturbing in some 


HE movement to 1 
ject to the consc} 


respects is held out by the proposal to ex- 
tend the scope of the draft in both direc- 
tions to take in men from 19 to 45. While 


it is expected that conscription of the older 
men will not withdraw those who have 
families, it may not except such as have 


means sufficient to make their wives and 
children independent of the breadwinner’s 
salary. 


banking organiza- 
tions in this country immediately took a 
census of its employes to estimate the prob- 
able bearing of the new draft regulations, 
and found that practically the entire staff 
fell within its scope \ big bond organiza- 
tion long ago realized the possibilities of 
such a drain upon the man power of the 
country as would make it impossible to keep 
up an adequate staff, and, as an experiment, 


One of the larg 


it has enrolled a class of thirty business 
women for a course in bond selling. At the 
cutset it is not expected to utilize more than 


a few of the students in outside work, and 
to have them call only upon women clients, 
but the tact is recognized that in England 
and France women have invaded fields even 
more jealously guarded by the men before 
the war, and if the movement of troops con- 
tinues long enough the woman bond trader 
may become a factor 

‘ihe steady departure of young men to 
the front and the entrance of their suc- 
cessors has kept many organizations in a 
ferment. As most of the applicants for 
positions agree to relinquish their jobs if 
necessary to make room for returning sol- 
diers after the war, it does not look as 
though the old conditions of stability would 
return for at least many months. But the 
necessity causing the situation is appre- 
ciated and the first complaint of hardship 
entailed is yet to be heard from the officers 
of organizations affected. 
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The British War- Profits Tax Adapted t&Our Needs 


THE ANNALIST 


New York, Monday, June 24, 191s 





Investment Bankers’ Association Governor Suggests Means of Differentiating Between In- 
creased Profit Due to Increased Business and Increased Ratio of Profit 


No Congress of recent times was ever faced with 
« legislative task comparable with the work which 
the present Congress must carry through in the 
coming weeks to provide for a large share of the 
twenty-four billions or so which the United States 
will spend next year for war. The Administration 
has made a rough division of two-thirds and one- 
third as a fair relation between bond issues and 
taxes, and it is the work of Congress to lay the 
latter, devising ways more than to double the col- 
lections which proved extremely irksome to many 
individuals and industries in 1917-18. 

Because of its interest in promoting sound 
legislation, particularly sound and effective tax 
laws, the Investment Bankers’ Association of Amer- 
‘ca has tried to be of assistance in the framing of 
revenue measures. The Board of Governors 
adopted a resolution at its recent meeting at 
White Sulphur Springs offering to co-operate with 
Congress in formulating new tax laws and, when 
the Ways and Means Committee of the House be- 
gan hearings, a committee of the association was 
in attendance to present, through counsel, con- 
Jiderations it considered essential to a sound basis 
for a higher income and war-profits tax. 

A Governor of the Investment Bankers’ Asso- 
ciation, who has been active in its work on Federal 
faxation, has embodied for THE ANNALIST the 
main issues of the question, as he sees them, in 
the following statement: 


AM sure none of us wishes to assume the posi- 

tion of an authority on matters of taxation. 
No one, in fact, is able to grasp all the intricacies 
and solve all the problems growing out of the ap- 
plication of the income tax and excess-profits tax 
to the complicated industrial and investment condi- 
tions in this country. The viewpoint of the in- 
vestment dealers is based wholly on their practical 
experience with these conditions. They know the 
conditions to which the taxes apply better, per- 
haps, than they know the higher theories of taxa- 
tion said to be involved in these measures. We 
have a feeling that facts, not theories, are apt to 
determine these matters if a revenue of several 
billions is to be produced successfully in a given 
year to meet a great emergency. It is a question 
of getting the money without stopping business 
activity, in other words, getting it where we can, 
taking it out of the surplus that can be created by 
economy, public and private,and by so-called war 
profits, and not taking it out of active capital or 
cut of the paper income necessarily absorbed into 
capital before it comes into actual existence as in- 
come. 

ELASTIC PRINCIPLE NEEDED 

The business activity of the country, the large 
incomes and the smaller surplus incomes of the 
country, can all contribute heavily to these taxes, 
although, of course, the effort may react to some 
degree on our ability to meet the credit contribu- 
tions to Liberty bond requirements. It can be 
done, but it must be done with the greatest practi- 
eal forethought and with adequate elasticity to 
deal with all the varying factors, to get all that 
is possible here, all that is possible there, while 
avoiding serious injury or injustice to any one. 
We must also bear in mind the morale that is 
necessary to support the war and the business and 
labor necessary to the war. 

With all these considerations in mind, we have, 
among other things, urged the elastic English 
principle of the war-profits tax and tried to lay 
stress upon what is, in our judgment, the fallacy 
of a profits. tax based on the capital percentage 
basis. A profits tax, as such, is necessarily a 
deterrent to enterprise, to the taking of business 
risks. It tends inevitably to level and stagnate 
industria] activity and to drive capital into hiding 
or safe investment in stable, conservative enter- 
prises. As dealers in investment securities, rather 
than in speculative enterprises, a short-sighted 
policy might lead us to favor such’ a tendency, but 
we realize what it must mean eventually in check- 
ing production and in preventing the creation and 
wider distribution of wealth. This view we be- 
lieve to be the sound one for the country as a 
whole. Labor, so to speak, would perish under a 
permanent profits-tax system: that is, the higher 





on the Same Business Volume 


wages which it reaps from extensive enterprise 
and production would become impossible. A more 
or less stationary industrial system, with low re- 
turns and low wages; would become the rule. This, 
I understand, is in accord with the theories of 
taxation authorities, although I do not prefess to 
speak in that capacity. It seems wise to tax in- 
comes rather than “ profits,” to tax wealth and 
ability when created rather than the enterprise 
which creates it. 

THE ENGLISH PLAN FAVORED 

On the other hand, we recognize the tremendous 
possibilities in, and present need of, a tax on high 
profits in wartime purely as a war measure. — It 
has, of course, a deterrent effect on business en- 
terprise during the war, an effect which must be 
minimized so far as may be and also counter- 
acted by other influences, including patriotism, 
and by finding other ways, including Governmental 
action, to foster and insure the business necessary 
to the war itself. The capital percentage basis, 
however, even as a war measure, operates so di- 
rectly and prohibitively on this very class of busi- 
ness that we have felt it to be at least unwise 
if any reasonable alternative can be found. We 
have accordingly urged on Congress the abandon- 
ment of the present excess-profits tax and the 
substitution for it the English war-profits duty 
as the primary basis. Recognizing the perfectly 
valid objection to this basis as an exclusive one 
in so far as it would relieve from tax certain in- 
dustries which have enjoyed both high pre-war 
profits and high profits during the war, and also 
recognizing the practical value of a double basis 
which, as one member of the House Committee 
said, will “ catch them coming and going,” we have 
discussed the possibility of an alternative or 
super-imposed tax to be applied to such industries, 
and also to new concerns and, it may be, to con- 
cerns whose during-war profits appear to be due 
to an abnormal increase in prices or charges or 
similar revenue factors measured by the increase 
in the ratio of net income to gross business over 
the like ratio prevailing in the same industry or 
cMss of industry prior to the war. 

This alternative basis, in so far as we have been 
able to outline it, would authorize the Commis- 
sioner of Internal Revenue to determine the pre- 
war deduction, the excess above which is to be 
taxed, by reference to certain pre-war factors in 
concerns in the same industry or class, particular- 
ly by reference to the pre-war ratio of net income 
to gross income in such industry or class. In this 
way an increased profit due to increased business 
would fall under the primary basis and an in- 
creased profit due to an increased ratio of profit 
on a given volume of business would fall under 
the secondary basis and might, in effect, be sub- 
jected to a somewhat higher tax. The prosperous 
pre-war concern and the entirely new concern 
would be taxed by reference to both factors, the 


pre-war earning and the pre-war ratio in the 


same class of industry. 
EVERYTHING POSSIBLE FOR THE WAR 
While a broad power would seem to be given, 
the principle to be followed should be clearly ex- 
pressed and readily understood in its application 
to a particular concern. The fact is, of course, 
that under the present law an even wider dis- 
cretion has, in some cases, had to be exercised, 
almost arbitrarily, and without the full responsi- 
bility of adhering to a principle prescribed by 
statute. It has been necessary to relieve extreme 
cases of injustice and inequality by applying the 
so-called representative basis. Both Congress and 
business have accepted this situation, and a very 


- heavy revenue has been produced without even a 


suggestion of serious abuse by the Treasury of 
the war powers it has had to use. For all these 
reasons, and having in mind the seriousness of 
the war situation itself, the need of elasticity in 
raising the largest possible revenue out of every 
taxable concern without injustice, it has seemed 
to us wise to suggest, at least tentatively, this 
alternative proposal. Many business interest. 
would, of course, prefer the capital percentage 
basis with a superimposed war-profits tax and 
would, perhaps, oppose any plan that might mean 
what they may properly consider too great a 


drain on their year’s profits. I feel that so long 
as the business structure of the country is sus- 
tained and essential needs are met, practically 
everything that can be spared should go into 
the war. 
ADMINISTRATIVE JUDGMENT 

What is: just and fair for each concern can, in 
the last analysis, be determined only by a con 
sideration of a variety of factors and by an ad 
ministrative judgment—based on prescribed prin- 
ciples. It cannot be fixed in detail by statute. 
This is essentially the situation in England, and we 
cannot apply the English plan fully to this coun- 
try without giving the Government power to con- 
sider the differing factors entering into our busi- 
ness profits at the present time. This alternative 
basis would apply to the new concern as well as 
to the pre-war concern. Without it, all the new 
concerns would be subject exclusively to a capital 
percentage basis, and it is manifestly impossible, 
for instance, to get the fullest possible revenue 
out of different classes of new business by the 
same rate of tax on the excess over the same capi- 
tal percentage. One class of business, though earn- 
ing very handsomely considering the risk, would 
pay very lightly under any percentage tax under 
which another class of business could hope to exist. 

It must be borne in mind that the graduated 
rates under the present law are relatively light in 
comparison with the English rate. These gradu- 
ated rates must now be increased. Our business 
generally could not stand the English rate on 
the capital percentage basis, though a few classes 
of conservative business might bear it. The profit 
tax would be the normal income in most cases, 
and the rates applied would fall on the small 
owner as well as-the large, relieving the latter to 
that extent from the possibly higher surtax that 
he would have to pay on the full income. A profits 
tax which reaches the normal income affects in 
a sense a pooling of the income tax liability be- 
tween the smail and large stockholder. 


Inequities of Present Tax 

RITICS of the existing Federal income and ex 

cess profits tax laws do not, as a rule, object 
to the schedule of rates. Their criticism is directed 
against the involved procedure required for deter- 
mining the tax levy, against the lack of clearness in 
phraseology, and, finally, against the injustice 
with which the laws have operated in a great many 
instances, although it is apparent that it was not 
the intention of Congress that so many taxpayers 
should be subjected to such glaring hardships and 
inequalities as have been suffered. 

As far as the rates are concerned, it is gener- 
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The New Area of | War Restric 





Creation in New Districts of 
Permanent Industrial Cen- 
tres Which Shall Outlast 
the Conflict Foreseen asa 
Result of War Action 


: 9 joint action of the War Industries Board, the 
Fuel Administration, and the Railroad Admin- 
istration to restrict the expansion of industry in 
the Eastern States contains possibilities which stu- 
dents of economics and leaders of manufacturing 
enterprises assert will be of vast importance to the 
future development of the nation’s resources. Pri- 
marily, the purpose of limiting plant extensions at 
centres where congestion exists is to relieve the 
Eressure upon the railroads in carrying raw ma- 
terial and fuel to the mills and finished goods 
away, and also to transfer a part of the war- 
brought activity to places where labor is more 
plentiful than in the East. These impelling factors 
are war measures; the effects they promise are 
expected long to outlast the war period and to 
increase the country’s facilities for economical 
manufacturing operations. 

It had been realized by industry that the area 
now ‘put within boundary lines, shown by the ac- 
companying map, was overloaded with work, and 
last Winter’s experience showed clearly enough 
that the carriers were unable to bear up under 
their portion of the task. Going back to the period 
before war began, the New England textile field 
showed signs of strain and the need of greater 
economies, through the transfer of cotton mill ac- 
tivities to points in the South near the source of 
raw material. In the steel trade the tendency had 
been noticeable for some years prior to 1914 toward 
the construction of new fabricating and other fin- 
ishing mills not near the seaboard, but back in the 
interior, where the growing market of the Middle 
West was calling for increasing supplies. Now 
that grim necessity has stepped in, acting to force 
a quicker removal of manufacturing facilities away 
from the crowded districts than would have been 
the case under norma! conditions, the far-sighted 
leaders are picturing in their mind’s eye an up- 
building of industry in the South and West which 
will not only tend to diversify manufacturing but 
increase facilities on a broad scale. 

The movement to the South and West is not 
expected to detract from the value of Eastern 
plants when the world settles down to. peace again. 
The chance remains that the conflict, with its 
urgent needs for goods of military worth, will be 
ended before the inland expansion proceeds very 
far, but with the start made to develop new manu- 
facturing sites, to construct new mills, and train a 
new force of labor, the experts foresee that the 
progress will be maintained. It is to be expected 
that. railroad facilities will be expanded to meet 

jemands of relocated industry. In the South 
uw: vast fields of coal and iron, raw material which 
has been carried to Northern plants, long estab- 
lished and supplied with trained labor. A number 
of great iron and steel companies have grown up 
in this territory, like the Tennessee Coal and Iron 
Company and the Sloss-Sheffield Steel and Iron 
Company, which were built practically “on top” 
of their fuel and raw material, but steel men now 
look for the construction of new plants at other 
places equally accessible to raw materials, provided 
that adequate railroad requirements are met. 

The map shows that the Pittsburgh district is 
not included in the restricted area. It may be 
inferred from this that the Government authori- 
ties considered there was still room for expansion 
in that region and that the problem of transport- 
ing fuel was not severe because of the local sup- 
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plies and short haul from Southern mines, while 
iron.ore from the Lake Superior region could be 
brought in without an undue burden upon the 
carriers, rail and lake. Where the great steel 
plants of the New England and other Eastern 
States require the transportation over congested 
railroad lines of both fuel and materials, the Pitts- 
burgh plants call only for the trans er of finished 
goods to the East, including seaboard points. 

The news from Washington a few days ago 
which told of the plan for restricting industrial 
growth in the East included an item which steel 
makers, among others, say they consider signifi- 
cant for the nation’s military plans in the future. 
The War and Navy Departments, it was said, had 
been requested to plan their requirements so as to 
utilize plants in the interior as far as possible. 
Whether a specific purpose was entailed in this 
suggestion may not be known, of course, but the 
comment heard in manufacturing circles indicated 
a thought that the result would be important in 
case of unforeseen war developments. Criticism 
has been heard in the past because a number of 
industrial organizations vital to the production of 
military supplies were not further from the sea- 
board, making them vulnerable to a possible in- 
vasion of the Eastern States. 

The movement of surplus industrial operations 
from the East to the West and South is worthy 
of study because of the probable effect on exist- 
ing plants as well as new ones to be built under 
the new program. Those plants which are not en- 
gaged on war work have stood in position to see 
their activities lessened as the supply of materials 





Little Solace for Others in B. R. T. Settlement 


HE decision of the War Finance Corporation to 

come directly to the aid of the Brooklyn Rapid 
Transit Company, which has $57,735,000 in notes 
falling due July 1, is news of the greatest impor- 
tance, nt only to the B. R. T., to the holders of its 
notes, and to its stockholders, but also to the City 
of New York, the success of whose great transpor- 
tation program is bound up with the stability of the 
B. R. T. and the Interborough organizations. But 
beyond all these, the decision will undoubtedly be 
closely studied by the managements of the host of 
other public utilities corporations throughout the 


country, which have a total of nearly $50,000,000 
cof outstanding obligations maturing in the near 
future. 

The B. R. T. issue of $57,735,000 of six-year 5 
per cent. notes secured by the same amount, par 
value, of first mortgage bonds of the New York 
Municipal Railways Corporation, the B. R. T. sub- 


* sidiary organized to build and operate the Broad- 


way subway, was put out in 1912 to provide funds 
for subway construction. The issue was under- 
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becomes more and more centred on essentials. 
Their opportunity fo itching from less essential 
1o purely necessary tasks is increased, as orders 
which cannot be handled in the East seek lodg 
ment elsewhere. They will be in a position to add 
to their building 1 equipment, to build up a 
ereater foree of trained labor, and to seek means 
for keeping their organizations busy on new work 
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gram should come a stimu- 
nd Gulf ports, which natu 
rally will be handle increased ex- 
ports and imports as industry spreads out toward 


them. The futur holds much promise foi 
the extension of existing metal refineries in the 
West and the construct of new ones. The ma 
jor refineries aré thin the restricted zone, in 
cluding the Anaconda Copper Company’s works 
and the American Smelting and Refining Com- 
pany’s plant in New Jersey, the International 
Nickel Company’s plant at Bayonne, and the Nich- 
ols Copper works on Long Island. It is easy to 


branches of the Connecticut Val- 
ley brass industry in the West and South not fa: 
from copper refineries, and other vast 
alterations of Ame manufacturing may be 
devised at Washington 
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Urge State Banks to Join 
Federal Reserve System 


New York and New England Bank- 
ers’ Conventions Aim at Strength 
Through Expansion 


IKE practically a!l bankers’ conventions nowa- 

days, the sessions of the New York State 
Bankers’ Association at Atlantic City, N. J., and 
the New England States Bankers’ Association at 
New London, Conn., were devoted to a discussion 
of war financing, to the praise of the Federal Re- 
serve System and the services it is rendering dur- 
ing the country’s crisis, to a consideration of the 
advantages and desirability of extending the use 
of acceptances, and, lastly, to patriotic utterances 
by chosen orators. 

The New York State Bankers’ 
featured addresses by Robert H. Treman, Deputy 
Governor of the Federal Reserve Bank of New 
York; George I. Skinner, State Superintendent of 
Banks, and William P. Maiburn, Chief National 
Bank Examiner. Mr. Treman made a plea for a 
strengthening of the Reserve system by the addi- 
tion to its membership of the thousands of State 
chartered which are still out of it. 
He said: 

“The State banking institutions should come 
in. There are a number of arguments offered as 
te why they should not join the Federal Reserve 
system, but a close analysis shows that such finan- 
cial loss as the Federal Reserve system paying no 
interest on reserves and other similar reasons do 
not seem to have a basis for keeping the State in- 
stitutions out of the system when their resources 
are needed. As a matter of fact, the State bank- 
ing institutions are depending now upon the Fed- 
eral Reserve system, and must depend upon it, as 
it is the only reservoir of credit of any size now in 
the world. 

“Our banking system should be unified. All 
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Service. That is not said boastfully, 
merely as a prelude to this: Each of 
these men gave his undivided atten- 
tion to certain lines of insurance that 
were practically his own busiress. 
So far every line of this businses that 
has expired has been renewed with- 
out solicitation and with a “‘God be 
with him!"’ for the man whose line 
it was—whose line it still is. That's 
what we call Americanism—true 
glorious, big Americanism ! 


Vandergrift & Brown 


MALZ>SACHSZ= 





MOAZ>ACHZ= 











49 Liberty Street 





Its Value Is Not Transient 
Copies of The Annalist may be preserved 
in binders made for the purpose. 
Capacity One Volume, 26 Numbers. 
Cloth, neatly lettered, $1.25. 
We pay cost of dive, 


THE ANNALIST 


THE ANNALIST 


of our banking resources should be mobilized at 
this time so as to be regulated by one controlling 


direction. This would insure greater safety to 
banking institutions and to the individual de- 
positors. It would enable the Federal Reserve 


Board to control better foreign exchange and our 
international banking relations.” 

Mr. Skinner deprecated the attempt to make 
radical changes in the banking law at this time, 
and his remarks were interpreted as being di- 
rected against Controller of the Currency Williams 
and Senator Owen, who are endeavoring to effect 
radical amendments to the National Banking act, 
including a provision for the guarantee of bank 
deposits. Mr. Skinner said: 

“To my mind, any one who proposes radical 
changes in the banking laws or the banking systems 
of the country at this time invites disaster, and 
it is only by giving credit for good intentions that 
one can use the restraint necessary at this time 
and on this oceasion in speaking of any indivdual 
who attempts to impose his fads and fancies upon 
the banking world at such a crisis, whether from 
a desire to see his pet schemes enacted into law 
or to obtain his own aggrandizement to a position 
of even greater power. It is no time to promote 
competition and jealousies between different 
classes of institutions. We do not need competi- 
tion; we need the utmost co-operation and assist- 
ance, one to the other. Any great shifting of de- 


posits from one institution to another or from 
one system to another should be deprecated, not 
encouraged. The financial interests of the coun- 


try are so interwoven that anything which would 
threaten one would threaten and involve all. It 
is a time to upbuild and strengthen and not a 
time to tear down.” 

At the New England States Bankers’ Associa- 
tion Convention Pierre Jay, Federal Reserve Agent 
and Chairman of the Board of the Federal Re- 
serve Bank of New York, discussed the relation 
of State institutions to the Federal Reserve sys- 
tem and urged that State banks join the system in 
order that the banking machinery of the country 
might be strengthened and unified. 

Albert Breton, Vice President of the Guaranty 
Trust Company of New York, read a paper on 
“Commercial Credits Through Acceptances,” and 
Theodore E. Burton, formerly United States Sen- 
ator and now President of the Merchants National 
Bank of New York, spoke on “ What This War 
Means.” 

Dr. Nicholas Murray Butler of Columbia Uni- 
versity was the patriotic orator at New London, 
while James M. Beck and George Wharton Pepper 
of Philadelphia fulfilled a similar function at At- 
lantice City. 





Situations Wanted 


WALL STREET bank officer received a tele- 

phone call from a friend located in a business 
uptown which left him somewhat puzzled. In a 
casual way, the business man mentioned that he 
was sending down to the bank two men who had 
decided to change their occupations, and he thought 
that the banker could probably place them in new 
positions. Both of the applicants had been suc- 
cessful and felt that they could be useful in some 
organization suffering from growing pains or lack 
of executives. What worried the banker was the 
fact that both men expected to get at least $30,000 
a year in salary. 





HE Brotherhood of Teamsters has no organiza- 

tion, no dues, and no distinctive badge, but it 
has a common interest which knits its members to- 
gether. Let a chauffeur come to grief through 
engine trouble or punctures, and every passing car 
carries a grinning driver, but when a horse-drawn 
vehicle needs help it is volunteered by the first 
teamster who comes into view. A much-overloaded 
truck became stalled at the top of the Broad Street 
hill and the single horse gave up in disgust. The 
crowd began to block the sidewalks until pedestrian 
traffic was seriously inconvenienced. Every one 
seemed interested but the driver and the police- 
man on post. They knew that the first horse- 
drawn truck which came along with a light load 
would pull the wagon out. Five minutes later the 
single horse was hardly keeping -his traces taut 
behind a team which had thrown out a towline and 
was pulling the overburdened truck up Wall Street 
to Broadway. 





yes high cost of printing has been brought 
home strongly to the American Bankers’ Asso- 
ciation lately, and, with a view to supplementing 
their appropriation for publications, the officials 
have decided to throw open for the first time in 
its history the pages of the journal to advertisers. 
The magazine has second-class postal facilities and 
is widely circulated among banks and bankers. 
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Steelmakers Hope to Top 
War Needsby Midsummer 


Meantime Users of Steel for Non- 
War Products Face an Un- 
certain Future 


HE problem of steel supply for the nonessential! 

or less-essential industries of the country ap 
pears to be growing more complicated as time 
passes. In the course of developments in the war, 
this is nothing to cause astonishment. At the same 
time many users of steel, who expected when the 
major steelmakers arranged last month to turn 
over the bulk of their output to the War Industries 
Board for placing with the producers of war ma- 
terials, that definite allotments could be made for 
the other industries, are no more able than at 
that time to plan their future operations. 

The automobile field supplies a case in point. 
Earlier in the year the makers of pleasure cars 
voluntarily arranged to reduce output by 30 per 
cent. Later it was believed necessary by Govern 
ment authorities to cut production 50 per cent. 
or more below the total turned out last, year. On 
June 13 Fuel Administrator Garfield announced 
that it would be impossible to allow the pleasure 
car manufacturers more than 25 per cent. of 
their normal coal supply. 

The auto producers have protested against the 
stand of the Fuel Administration, but without 
avail. They informed Dr. Garfield, according to 
reports from Washington, that they had, on the 
average, enough steel in inventory to keen their 
plants working at a fair rate for four months 
from Aug. 1, while further amounts of steel were 
looked for. Arguing from this basis, they ap 
pealed for fuel in proportion to their steel, seeking 
for at least 50 per cent. of the normal tonnage 
of coal. 

The automobile makers, then, are between the 
prongs of the dilemma formed by steel and fuel, 
and the same position is maintained by numerous 
other branches of industry. The steel companies 
are turning out mere of their products than ever 
before, but at the same time the demand rises 
by sudden accumulations of orders. The Steel 
Corporation’s finishing mills were working last 
week at 93.4 per cent. of capacity, a high record 
for the year, and cabled orders arrived at the 
office of the Director of Steel Supply from Gen- 
eral Pershing, calling for a tremendous amount 
of steel, including locomotives and cars. The Rail- 
road Administration decided to add nearly 400 
locomotives for domestic use to the orders placed 
in April and May, as well as from 40,000 to 
50,000 more cars to the 100,000 contracted for 
some time ago. 

The opinion of J. Leonard Replogle, Director of 
Steel Supply, may not be set down in figures as to 
the possible steel surplus this year. He is the 
man who has at finger ends the totals of orders 
and production, and when he refuses to commit 
himself to a forecast of the tonnage likely to be 
available for non-war work, it is safe to say that 
guesses in other quarters are without much value 
Mr. Replogle’s position in regard to the pleasure 
automobile trade is understood to be this: Manu 
facturers will be supplied, if it is possible, with 
erough steel to keep their organizations together, 
and as much more, from time to time, as the Gov- 
ernment can spare. 

The outlook by no means indicates the severest 
hardship for the automobile industry. The nation’s 
productive capacity in steel lines is increasing rap- 
idly, and with sufficient labor this expanded mill 
room and furnace facilities will be worked to the 
utmost. Even in the face of growing Government 
needs there are steelmakers who expect that, after 
the turn of midsummer, indications will be seen 
that the steel output in later months is likely to be 
considerably more than enough to fill the demands 
irom the United States and the European Allies. 
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British War-Profits Tax 
Adapted to Our Needs 
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ally recognized that the Government requires a 
large revenue, and that huge sums of money can be 
obtained only by imposing high assessments. 

The excess profits tax law, more so than the 
Income Tax act, has been generally attacked. One 
of its provisions which has called forth considerable 
comment is the imposition of a tax of 8 per cent. on 
the income derived from salaries in excess of 
$6,000. It is contended that the tax is not a “ war 
tax ” in any sense of the term, but is merely an ad- 
ditional income tax. The objection to the provision 
is that it taxes income derived as a result of serv- 
ices rendered—earned income, in other words— 
while income obtained in the form of interest on 
bonds or dividends on stock is not subject to this 
tax. The general theory of taxation is that un- 
earned income should, if anything, call for a higher 
tax than earned income. 

Great difficulty has been experienced by corpo- 
rations in determining “ invested- capital ” within 
the meaning of the act, and in numerous cases the 
adoption of the Treasury’s interpretation of the 
law has worked injustice. The question, “ What is 
invested capital?” has not yet been satisfactorily 
answered. Instead of accepting the capital actually 
employed in a given business as the measure of the 
percentage on which the tax should be levied, the 
act rigidly excludes all capital except that which is 
contributed or earned by the owners of the business. 
Money and property borrowed is excluded from the 
computation. A company with an investment of 
$2,000,000, represented by $1,000,000 of common 
and $1,000,000 of preferred stock and earning $500,- 
000, is taxed about $83,000. The same concern, 
with $1,600,000 of capital stock and $1,000,000 of 
bonds, earning the same amount, namely, $500,600, 
less 5 per cent. interest on the bonds, is taxed ap- 
proximately $148,000. 

Another instance of the injustice with which the 
excess profits tax law operates is furnished by the 
provision which requires the inclusion of “ capital 
assets ” in ascertaining the taxable income. If a 
man who has for years engaged in the printing and 
the bookbinding business decides for one reason or 
another to sell out his printing plant and to con- 
centrate his activities upon bookbinding, the money 
which he receives for the printing presses and 
everything else that goes with the printing estab- 
lishment is taxable as income. It is clear that the 
printing plant was the man’s “ capital,” and that 
the proceeds of the sale of the establishment cannot 
ke considered as “income ” derived from the estab- 
lished business. It is quite likely that the plant 
represents a large investment running over a pe- 
riod of years, but that fact is not taken into account 
by the law, which simply regards all money re- 
ceived during the taxable year as income. 

In cases where men have been obliged to sell out 
their business or where they have sold a house 
which they may have occupied for the greater part 
of their lives, the tax imposed upon the sale price 
has been so heavy as to take away from them a 
considerable part of their entire wealth. 

Attention has been directed to the case of the 
inventor who spent practically a lifetime in devel- 
oping an important instrument of war. He put in 
a vast amount of labor and all the money he had or 
could borrow. The business only became profitable 


after the war. began, and last year he reached an 
age when he felt that he had to retire, inasmuch as 
he was no longer in condition to manage the com- 
pany’s affairs. He sold out his interest, and the 
money he received was taxed to the limit, with the 
result that the Government took away from him a 
substantial part of his reward for his many years 
ef labor. The money he received in selling out his 
interest in the business was not really his “ profit ” 
of the taxable year, but represented compensation 
for a period of years, and, moreover, it was “ capi- 
tal,” as distinguished from “ income.” 

In respect to the income tax, it-has been pointed 
cut that the exemption of $200 allowed to an indi- 
vidual for each dependent child of 18 years or un- 
der, should be changed, raising the age limit to 21 
years. In the case of a minor who is earning his 
living by his own labor, such minor, when his earn- 
ings or income exceeds the exemption allowed under 
the law, should file his own return as an individual. 
The parent, natural or legal guardian, could be 
held responsible to see that such return was filed. 
There is a manifest injustice in refusing the allow- 
ance of $200 for a child above 18 years of age, and 
yet requiring the head of the family to include the 
earnings of such child in his return. If the exclu- 
sion of the head of family from exemption under 
such circumstances is upon the theory that the child 
is old enough to earn his or her own living, then he 
or she is surely old enough to make a return, and 
it is certainly not equitable to deprive the head of 
the family of the small exemption, and at the same 
time require him very probably to pay both normal 
tax and surtax on the child’s earnings. 

Perhaps the most severe criticism directed 
against the present law is the complexity of its 
language, which makes it practically impossible for 
any one who is not a tax expert to make out cor- 
rectly the return of a corporation. As evidence of 
the confusion that has prevailed, there may be 
mentioned the case of a large manufacturing com- 
pany which, in its desire to make a faultless return, 
hired a lawyer, an accountant, and a tax expert of 
one of the banks to draft a return and compute the 
tax. All three men were high-class men, who had 
specialized in tax cases. Each of them made out 
the return differently, and the variation in the tax 
computations was substantial. It was very diffi- 
cult to reconcile one draft with the other, and the 
three men spent a full week in revising the figures 
and the final total was at best a compromise. 

In any number of instances returns made up by 
tax experts were submitted to officials of the In- 
ternal Revenue Bureau in Washington, and in 
practically nine cases out of ten an agreement was 
impossible. Collectors in different districts, and, in 
fact, collectors in the same city, have differed 
widely in their interpretation of the law, and, de- 
spite the large number of rulings and decisions 
that have been handed down from Washington 
from time to time, there were any number of prob- 
lems which were never answered and which are 
still a puzzle. When tax experts, lawyers special- 
izing in the tax law, and certified public account- 
aunts who make it their business to assist individ- 
uals and corporations in making out tax returns 
experience such greai difficulty in computing as- 
sessments—and when they have finished their task 
they doubt its aceuracy—how ean the average lay- 
man, the average business man, be expected to file 
u correct return? The complexity of the tax laws 
has cost the Government millions of dollars in reve- 
nue: many citizens have paid more than they 
should have, and many more paid considerably less 
than the law required. 
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Little Solace far Others 
in B. R. T. Settlement 


written by the Central Trust Company, Kuhn, Loeb 
& Co., and Kidder, Peabody & Co., and as at that 


time no war clouds we the sky, and no one 


anticipated the present capital stringency which 
has arisen to such proportions as to require drastic 
Government action and regulation, no difficulty was 


experienced in obtaining approval of the Public 


Service Commission and the city authorities. 

Quite early last Spring, however, it became evi- 
dent both to the management of the company and 
te the bankers who had underwritten the note issue, 
that the $57,735,000 w going to be something of 


tary of the Treasury McAdoo 


a problem. As Secre 
jlans for the War Fi- 


had already formulaté 


nance Corporation to look after just such ques- 
tions, the company laid the matter before him. But, 
as President William rted to the stockholders 
at the annual meeting othing definite could be 


when the life of the 
dangerously short, passed the 


done until Congres 
notes was getting 
act creating the War Finance Corporation. The 
plan adopted, briefly reviewed, consists of extend- 
ing the notes, or rathe funding them by a new 
note issue, of precise! } ame amount, to be ex- 
changed for the old notes par for par. But.the new 
tead of six, and bears 7 
Furthermore, the 

iditional collateral, not 

enly the New York Mu pal Railways Corpora- 
but $ 100,000 of. the newly au- 

thorized B: R. 7 ny consolidated and re- 
t I pledged to secure the 


funding 6 per cer g 
notes, and the indentu be so drawn that the 


B. R. T. can pay ividends on its stock 


issue is for three 
per cent. intere 


new issue is secured 


tion bonds, 


during the life of th« te r issue any scrip or 
stock unless it is clea ided that such issues 
rank after the noté en upon any or all 
assets. 

The War Finance Corporation stands ready to 
take up 30 per cent $17,732,000, of this new 
issue, advancing the ct to the company, so 
that the latter is able ts noteholders 30 per 
cent. in cash and the ilance in the new notes, 
which are considered attractive enough, both in in- 


obviate much likelihood of 
their being refused. Moreover, the War Finance 
Corporation broadly intimates that it is willing to 
take some of the 70 per cent. remaining off the 
hands of the banks which take up any of them. 

The great point to the B. R. T. stock- 
holders seems to have the realization that they 
will get no dividend three years, although, of 
course, at the end of that time their company will 

sition. The great peint. 


terest and security, t 


be in a much strongé pe 
tc the City of New Y that the subway exten- 
sion work and its operation can go ahead without 


having the B. R. T. share of the work held up by 
lack of funds. And t her public utilities corpo- 
iffords considerable valuable 
light, though not perhaps comforting,. upon their 
own prospects with the War Finance Corporation, 
whose policy and entions are becoming clearer 
with each decision it make 
the settlement of the B. R. : 4 
before the announce- 


rations the decision 


By a coin idence 


problem came ju yne day 
ment of what is probably the final chapter in a 
parallel and slightly earlier case, which, taken in 
conjunction with the B. R. T. matter, affords the 
clearest light yet shed upon the lines along which 
the War Finance Corporation is working. This 
was the case of the New Orleans Railway and Light 
Company, which had $4,000,000 of notes falling dur 
on June 1, and which, like the B. R. T., endeavored, 


ast its burden on the War 


bet with less succes 
[Its Directors last week an- 


Finance Corporatior 
nounced a refunding note issue to redeem the over- 
cue securities. 

The two cases wer 
except for the relative m: 
rities, and the importanc« 
together with the fact that Controller Craig of New 
York and Chairman Straus of the Public Service 
t, personal, and very strong 


ilmost precisely parallel, 
gnitude of the two matu- 
of the interests involved, 


Commission made dire: 
representations to the War Finance Corporation re- 


garding the plight of the B. R. T., and the impor- 


tance of its stability to the city. 

It seems clear, therefore, that other public utili- 
ties corporations will have small hope of sitting 
down comfortably in the expectation that the War 


Finance Corporation will look after them. Its motto 
seems to be, ““ We help those who help themselves.” 
If pleas of the strength and weight behind the B. R. 
tT. suffice to procure only a 30 per cent. advanee, it 
is hard to measure the vigor of the representations 
which would bring.the Corporation to take up an 
entire note issue. 
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Forces Swaying Stocks, Bonds, and Money 





Stocks 


RREGULAR movements featured last week’s 
stock market, but the close left most issues with 
moderate gains. The volume of dealings was 
rather small, and trading professional in tone. The 
public has not entirely lost interest in the market, 
as is shown by steady absorption of securities, but 
it has withdrawn from speculation again. A few 
issues that attracted attention by their sudden ad- 
vances last week were in the hands of pools. 

Announcement on Monday of the probable size 
and terms of the Government’s next financing oper- 
ation should have a repressive influence upon spec- 
ulation, for the Secretary of the Treasury plans to 
sell $750,000,000 of certificates of indebtedness 
every two weeks for the next four months, and the 
banks will have little patience with the market if it 
seeks to increase unduly loans on collateral. On 
the other hand, the improvement in the war news 
and the growing belief that the new war taxes will 
not be in operation long before military prepara- 
tions can be contracted has made for a better in- 
vestment demand in stocks. In some quarters it is 

redicted that prices will show no definite change 
in trend until the middle of the Summer, when con- 
ditions may be such that another upward swing will 
be inevitable. The question of new and increased 
taxes is of less moment to most of the industrials 
than to the steel and copper companies, whose 
prices are fixed. Heretofore, higher taxes have 
been generally offset by new price schedules, and 
the basis now proposed will not interfere with the 
payment of dividends. It is estimated, for instance, 
that if the most rigorous excess profits basis under 
consideration be adopted, the Steel Corporation will 
show earnings equal to 21 per cent. on the capital 
stock this year. 
United Cigar Stores Gains 6% 

With business holding up, despite the with- 
drawal of men from the cities by war and ad- 
vancing prices, reports are in circulation of an 
impending increase in the dividend. 

American Hide & Leather Common Up 2, Pf. 2 

Since early in January the common has sold up 
six points ard the preferred 27. Company is said 
to have a liquidating value much in excess of mar- 
ket appraisal of preferred. 


American Sumatra Loses 2 

Activity in this little known issue continued all 
week at a rate which indicated skillful professional 
handling, but the short interest did not push the 
price up as it has before. 


Western Union Gains 1% 

Strike threats, disclosures of possible violations 
of the law in carrying telegraph messages by train, 
and efforts in some quarters to have the Govern- 
ment take over the lines failed to affect the shares 
unfavorably. 


Western Pacific Gains 4% 

Stock became active and strong on further de- 
velopments connected with the realization of bene- 
fits under the court’s decision against the Denver 
& Rio Grande. Last week the Western Pacific ob- 
tained the Utah Fuel properties owned by the 
gusrantor road. 

Western Maryland 2d Pf. Advances 3% 

This Rockefeller road is one of the companies 
which looks better to traders under Government 
control than outside. 

Royal Dutch Petroleum Leses 6 

On 3,000 shares this issue moved 20 points, dis- 
regarding fractions on the way. Sudden popularity 
was short lived. 

Railway Steel Spring Gains 24 

The Government’s needs for cars in France 
threatens to swamp equipment makers with orders. 
Interborough Consolidated Preferred Off 4% 

_ Reduction of the Interborough Rapid Transit 
dividerd by half reduces the holding company’s 
income to that needed for bend interest. 

Denver & Rio Grande Preferred Down 1%. 

This stock sold at 41 last year, and dropped al- 
most vertically upon the court’s decision holding 
company liable for Western Pacific bonds. Now 
near its lowest price. 

American Express Up 2 

_Threatened obstacles to the express merger 
raised by the Attorney General were satisiactorily 
disposed of last week. 

American International Corporation Rises 44 

Though usually sympathetically affected by 
weakness in Marine, this stock benefited last week 
by favorable reports from New York Ship, Pacific 
Mail, and other companies in which it is interested. 
Baltimore & Ohio Down 

Though railroad stocks generally were strong 
last week, Baltimore & Ohio had just announced 
preparations for a $20,000,000 bond issue. 
Brocklyn Rapid Transit Off 31% 

There will be no dividends on Brooklyn Rapid 
Transit until the new three-year 7 per cent. notes 
have been paid off. 

Canadian Pacific Railway Down 14, 

It is rumored that the application for highor 
Cenadian railway rates stands little chance of suc- 
cess. 

Erie First Pf. Rises 1, Second Up % 

In a similar situation, and for similar reasons, 
to that of Reck Island. 

Rock Island 6 P. C. Pf. Up 1%, 7 P. C. Up 2% 

_ Stocks of the reorganized railroads were rela- 
tively stronger last week than any others, partic- 


ularly their preferred stocks, on the basis of con- 

tract prospects. 

Gaston, Williams & Wigmore, Inc, Up % 
Noteworthy for the fluctuations, with this small 

net change, during the week, reflecting apprehen- 

sions for the dividend brought to a h by the an- 

nual meeting. Sold up to 31% and down to 26%. 


Mercantile Marine Off %, Pf. Off 1% 

Much interest lost in Marine, due to slow prog- 
ress and lack of news of the British deal. 
Pacific Mail Up 1% 

The proposal to retire the preferred stock at 
110 not only called attention to the highly prosper- 
ous condition of Pacific Mail, but also, if effected, 
puts the common stock in a very strong position. 
Limited amounts of either on the market. 


United Fruit Co. Down 3 

There was bad news last week from Costa Rica, 
where this company’s big fruit plantations are. The 
fruit is said to be rotting on the piers for lack of 
ships to transport it. 


American Locomotive Gains 2 

_ Expectation that the Government would shortly 
increase its order for locomotives stimulated pur- 
chases of the stock. 

Baldwin Locomotive Up 4% 

A strong bulge on Saturday resulted from short 
covering, apparently impelled by rumors in specu- 
lative quarters that a pool would shortly begin to 
operate on the long side. 

Corn Products Advances 4% 

The steady tone of this stock during the wide 
swings of other issues had attracted favorable at- 
tention for some weeks. News that May earnings 
had been lower than those of April, due to a strike 
at one plant, failed to bring out stock. 

Fisher Body Preferred Gains 1%, 

The annual report showed more than $12 carned 
on the common stock in the last fiscal year, after 
providing for preferred stock dividends. 

General Cigar Up 1% 

The stock continued the large advance of the 
preceding week, influenced by talk, of a tobacco 
ecmpany merger. The preferred gained 5 points 
under light trading. 
General Motors Advances 84 

What looked like hasty covering by shorts who 
were tired of paying a heavy premium for bor- 
rowing stock forced a sudden rise on Saturday, 
following a steady upward movement during earlier 
days of the week. The General Motors Company 
has engaged to purchase the Chevrolet Company, 
paying for it with its stock, but action has not 
yet heen taken for the distribution of this stock 
to holders of Chevrolet shares. Traders who have 
scld General Motors short and bought Chevrolet 
for the sake of a possible arbitrage profit have 
found it difficult to borrow General Motors, henc> 
the frequent sharp advances as short stock is 
covered. 

International Paper Off 3% 

Speculators sold the stock after the price of 
newsprint was fixed for the cureent year at a 
lower level than they had expected. 

Pittsburgh & West Virginia Gains 5% 

The expectation is held in well-informed quar- 
ters that the company’s coal interests will be seg- 
rcgated some time in the near future, with con- 
sequent benefit to stockowners. The preferred 
rose 4% points under the same influence. 

Pressed Steel Car Up 6% 

Buying was based on rumors that the dividend 
rate would be increased from 7 to 8 per cent. 
annually. 

U.S. Steel Advances 2% 

After several sharp runs up and down, the 
stock held part of a forward movement, which was 
most pronounced on Thursday. Apparently traders 
who sold short early in the week, believing that 
the War Industries Board would decide on the 
future fixed prices in a way to weaken the steel 
shares, covered their commitments on Saturday, 
assisting the rise. 





Money 


HE money market last week was much easier 

than for some time past. Call loan rates fluc- 
tuated from 6 to 2% per cent., the latter being the 
lowest quotation reported since the middle of last 
month, when a rate of 3 per cent. was recorded. 
Renewals of call loans were arranged at rates as 
low as 4 per cent. The time money market was 
also much more comfortable, and banks seemed to 
be willing to put out considerable sums for two to 
four months. It is the general expectation of the 
financial community that money rates will continue 
to rule quite easy, with occasionally marked fluc- 
tuations in call loan rates. The fact that sixty and 
ninety day collateral loans may now be effected at 
rates from 5% to 5% per cent., compared with 6 
per cent., is an indication that that department of 
the money market is likewise easier, especially in 
view of the fact that the supplies of funds are not 
as limited as they have been recently. 

Although some bankers feared that the Federal 
tax payments would bring about a scarcity of funds 
and hieher rates, the conclusion of that operation 
proved that the payments had the directly opposite 
effect. The reason for this is that the transaction 
was effected hy book credits which transferred 
private deposits into Government deposits against 
which banks are not required to maintain reserves. 

The chief financia] oneration of the past week 
was the payment on Tuesday of $543,032,500 of 4% 
per cent. Treasury certificates of indebtedness sold 





Continued on Page 639. 





Bonds 


i ~ factors exercising the principal influence on 
last week’s bond market were perhaps the dis- 
cussion of the new tax legislation, the shifting for- 
tunes at the western front and the attitude of the 
War Finance Corporation toward public utility cor- 
porations in general, and the Brooklyn Rapid Tran- 
sit Company in particular. Generally speaking the 
market was quiet, with a gradual contraction in 
the volume of business toward the latter part of 
the week ending almost in dullness. New financ- 
ing, while less in volume than was undertaken the 
previous week, was of a rather important nature, 
and, in the face of the new issues, the more recent 
productions continued to hold their market posi- 
tion splendidly. .War bonds as a group were irreg- 
ular and railroad and public utilities in the main 
were reactionary. 
Liberty 4%s React 

From an opening of around 96.34 the 4%s de- 
clined to about 95%. A hasty and erroneous an- 
nouncement that the new loan in October was to 
bear interest at 4% per cent., and be for approxi- 
mately $8,000,000,000 was responsible largely for 
the volume of selling orders that crowded the tick- 
er. That this week’s issue of certificates of indebt- 
edness should be offered at 4% per cent. is no indi- 
cation of the rate to be borne upon the new loan, 
and while it seems logical to suppose that the rate 
must be higher than 4% per cent., it is still too far 
ahead to make any accurate prophecies, since any 
number of attractive features might be attached to 
a low rate bond in order to facilitate its sale. The 
3%s declined more moderately from a high of 99.68 
to a close of around 99.50. The volume of turnover 
in the 34s is decreasing daily, so constant is their 
gravitation into the strong boxes of the buyers 
in the heavy tax class. 


Anglo-French 5s Advance 

Following the fortunes of the war the joint 5s 
sold up from 91% to 92%. The increasing convic- 
tion that internal disintegration is upon Austria 
and is even a spectre in the heart of Berlin is bring- 
ing back the “early peace” buyer, who has been 
hovering about ever since the drive first started. 


Mexican 5s of 1899 Sell at 40 

Revolution versus order is found in the relative 
prices of Mexican 5s and Cuban 5s, the former sell- 
ing at 40 and the latter at 98, two points above their 
issue price in 1904, and yet the national wealth of 
Mexico is probably many times greater than that 
of Cuba. The Mexican loan was brought out in 
1899 at 99 to a total of about $50,000,069. It should 
be retired by cumulative sinking fund of 1.14 per 
cent. by Jan. 1, 1945, but the payments on both 
interest and sinking fund have been in arrears since 
July, 1914. 
American Telephone Co. 6g Authorized 

On Monday the directors authorized an issue of 
$50,000,000 6 per cent. seven-year convertible bonds, 
convertible after two years into preferred stock. 
The bonds were offered to the shareholders at 94 
and interest, a 7.10 per cent. yield, the success of 
the underwriting having been guaranteed by a bank- 
ing group for a 3 per cent. commission. The com- 
pany has at all times shown a wide, although some- 
what variable, margin over charges. Fixed charges 
in 1908 were earned 3.33 times, rising te 6.29 in 
1910, declining gradually again to 5.25 a year ago. 
The funds will be needed to meet current require- 
ments and for new construction. It is likely that 
very few bonds will be left for the syndicate to sell, 
so popular are the telephone securities, particularly 
throughout New England, and while the syndicate 
profit is y generous, particuiarly for this 
type of transaction, it is to be remembered that the 
same group have marketed successfully many mil- 
lion dollars’ worth of notes of the parent company 
and its subsidiary for practically a quarter com- 
mission. 
Brooklyn Rapid Transit Notes Irregular 

Interest in this situation is keen. The War 


Finance Corporation finally agreed to advance the’ 


Company $17,320,000, or about one-third of the 
amount required to meet the maturity. The notes 
broke on the general opinion that the holders would 
receive 30 per cent. in cash and the balance in new 
securities. Whether or not this will be optional with 
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the holders is still a matter of doubt. At least the 
announcement failed to have any particular effect 
on the notes thems-lves, the closing price for this 
ten-day maturity being in the immediate neighbor- 
hood of 97. The notes were issued at 96.65 on July 
Ist, 1912, and are secured by the deposit of roughly 
$58,000,000 New York Municipal Railway Corpora- 
tion first 5s of 1966 and $10,060,000 B. R. T. First 
and Refunding Convertible 4s of 2002. The com- 
pany’s property including road and equipment is 
carried on the books at a cost value of about 
$140,000,000. 

Adams Express Co. 4s of 1948 Sell at 63 

+ The merger of the Adams Express into the 
Federal Express Company and tne subsequent 
operation under Government control have had tittle 
effect on the company’s collateral 4s. Seven mill- 
ion eight hundred and twenty-seven thousand dol- 
lars are outstanding in the hands of the public, 
secured by a varied list of railroad bonds hav-- 
ing total par value of nearly $13,225,000. Ac- 
cording to the indenture at maturiiy the trustee 
shall sell the collateral, redeeming the notes out 
of the proceeds and distributing the balance, if 
any, pro rata among the holders of the old bonds. 
The type of collateral is mainly second grade, and 
the prospects of a large surplus are not overgood. 


Baltimore & Ohio Gold 4s Stronger 

At 75% these bonds showed a net. gain of 
nearly a point over the week’s session. ‘I'he Di- 
rectors announced that a request had been filed 
with the Public Utility Commissioner of Ohio for 
authority to issue $20,000,000 5 per cent. bonds, 
although no immediate negotiations are expected 
covering the actual sale. The road has a1 issue 
of $17,500,000 gold notes maturing in July, and 
it has been suggested that the new authorization 
may be designed to provide a security to pledge 
with the War Finance Corporation as security for 
funds to meet the July notes. 


Denver & Rio Grande Certificates Sell at 51% 

The road’s interest in 100,000 shares of the 
Utah Fuel Company, having a par value of $10,- 
000,000, was sold at the County Court House here 
last week by the trustee, acting for the first and 
refunding mortgage bondholders. The stock was 
bought in at $4,000,000 on behalf of the Western 
Pacific Railroad Corporation, which has a 95 per 
cent. interest in the $38,000,000 judgment secured 
by the Equitable Trust Company as trustee of the 
old Western Pacific first mortgage bonds. 


International Mercantile Marine Declines 2, 
After selling at par on Monday these bonds 
declined to 97%. Difficulties in the negotiations 
now perding between the company and the British 
Government were largely responsible for the weak- 
ness in both the stock and bonds of the company. 


Tax Exempts Still Streng 

The demand for high-grade municipals continues 
with new records and daily markups in practically 
all of the larger city issues. Long-time New York 
City 4%s sold up te par and a half and the 4%s at 
94%, with general predictions of a 4% per cent. 
yield by the middle of July. Albany sold short 
serial 4%s, a slight margin off a 4% per cent. 
basis, the bonds being reoffered on a 4.45 per cent. 
basis, the asking price on the unsold balance of both 
the Buffalo and Syracuse loans. A peculiar feat- 
ure of the buying is that it is largely from indi- 
~iduals; the institutional business has been limited 
and spotty. 

In Canada interest centred on the sale of a mill- 
ion and a half Saskatchewans, which were awarded 
on the basis of twenty-year 6s at 94%, a 4.67 per 
cent. yield. New Westminster placed an issue of 
$500,000 five-year 6s at 93.68. The price on all 
issues of the Victory loan was pegged up from 
98% to 99%. However economically —ong it may 
be to peg the open market prices of war loans, it 
has been eminently successful in Canada in the 
satisfaction that it has created by the habitant 
holders of the Dominion’s securities. 


Stocks—Transactions—Bonds 


Week Ended June 22 
STOCKS, SHARES 








1918. 1917. 1916. 
Monday ..... 537,153 T5576 745,600 
Tuesday ..... 383,210 41,575 376,418 
Wednesihliy 396.200 SSD,260 576, 137 
Thursday 419,772 66,622 590,714 
Friday 578,400 611,800 736,445 
Saturday 276,500 315,720 182,883 
Total week.. 2.591.535 3,980,553 3,208,197 
Year to date. 70,100,875 97,107,722 82,453,927 

BONDS, PAR VALUE 

1918. 1917. 1916. 
Monday ..... $5,658,500 $1,650,450 $2,979,500 
Tuesday ..... 6.518.000 2,114,100 3,162,500 
Wednesday 5,271,500 2,302,350 4,623,500 
Thursday 7.010.000 1,594,150 3,488,000 
 . ae 7,244,000 1,797,150 2. 868,000 
Saturday 3,322,500 3,143,250 1,626,500 
Total week.. $35,024,500 $12,601,450 $18,748,000 
Year to date. 708,953,000 491,938,850 527,871,950 


In detail last week's bond transactions compare 
with the same week a year ago: 


June 22, "18. June 23, '17. Changes. 
R.R. and misc. $5,242,500 $5,261,500 — $19,000 
Government... 21),595.000 7,202,950 + 22,392.050 
ere 2.000 4000 — . 2,000 
GE -deddec00- 185,000 135,000 + 52,000 
Total all... .$35,024,500 $12.601.450 *$29, 493,050 


THE ANNALIST 


National Bank Resources 


HE preliminary statement of the Controller of 

the Currency showing the condition of national 
banks as of May 10, 1918, the date of the last call, 
places the aggregate resources of the banks at 
$18.249,000,000, the highest on record, and com- 
paring with $18,014,911,000 on March 4 last, the 
date of the previous call, which is an increase of 
$234,000,000. A year ago, (May 1, 1917,) the ag- 
gregate resources of the national banks amounted 
to $16,144,403,000. 

if the latest figures are contrasted with those 
of March 4, 1914, when the aggregate resources 
amounted to $11,564,497,000, it will appear that in 
slightly more than four years the expansion of the 
national banking system has amounted to nearly 
58 per cent. 

Total deposits on May 10, 1918, amounted to 
$14,385,000,000, a reduction as compared with the 
total amount shown on March 4, 1918, of $53,000,- 
00C, but an increase, as compared with May 1, 1917, 
of $5.049,600,000. 

Loans and discounts or May 10, 1918, amounted 
to $9,260,000,000, an increase over March 4, 1918, 
of $120,00C,000, and an increase, as compared with 
May 1, 1917, of $508,000,000. 

Total holdings of United States bonds, Liberty 
bonds, and certificates of indebtedness amounted on 
May 10, 1918, to $2,657,000,000, an increase of 
$536,000,000 as compared ‘with March 4, 1918, and 
an increase of $1,889,000,000 over May 1, 1917. The 
increase in the holdings of United States bonds 
and certificates of indebtedness is largely repre- 
sented by the short term certificates of indebted- 
ness. 

Total cash on hand and due from Federal Re- 
serve banks May 10, 1918, amounted to $1,739,000,- 
000, an increase over March 4, 1918, of $47,000,000, 
and an increase as compared with May 1, 1917, of 
$133,000,000. 

Bills payable and rediscounts amounted on May 
10, 1918, to $844,000,000, an increase. as compared 
witn Maren 4, 1918, of $187,000,000, and an in- 
crease over May 1, 1917, of $751,000,000. 

National bank circulation on May 10, 1918, 


Stocks—A verages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


High. Low. Last. Ch’'ge. Last Yr. 
June 17.... 61.72 61.15 61.32 + 8 71.36 
June 18.... 61.33 61.13 61.22 10 71.37 
June 19.... 61.41 61.21 G12? + .O8 71.19 
June 20.... 61.44 61.27 61.40 + 7151 
June 21.... 41.51 61.23 61.28 - 12 71.67 
June 22.... 61.25 61.22 ae + AR 71s} 
TWENTY-FIVE INDUSTRIALS 
June 17.... 82.18 SULS6 81.10 .6S 92.22 
June 18.... S155 SO.7O 81.13 +. 6 G2 32 
June 19.... S200) 81.12 SESS + & 2.12 
June 20.... N2.5S S1.36 82.50 +1.12 93.09 
June 21.... 88.29 82.29 82.43 OF 93.86 
June 22.... 83.25 S236 82.99 + 56 94.70 
COMBINED AVERAGE—FIFTY STOCKS 
June 17.... 71.9% 71.00 71.21 — 3&2 81.79 
June 18.... 71.44 TOM 71.17 ~ OA S1.S4 
June 19.... 71.70 71.16 71.31 + 14 81.65 
June 20.... 72.41 71.31 71.95 + 4H 82.30 
June 2Z1.... 72.40 71.76 71.85 WW 82.76 
June 22.... 72.30 71.79 72.14 + .29 83.25 
Bonds—Forty Issue 
Same 
Net Day 
Close. Change. 1917 
pe er ae 76.09 + An 83.57 
NG Wiis é ¢écdetawnaceaes 76.72 + 8 SS) 
5 ARS yr 76.70 + «2 83.53 
BO TE 6 ooo cc avcecened 76.68 — .«R S3.44 
pO eee oe 76.65 — .08 83.34 
SRG Bk 6:02.40 came 76.69 + OA S334 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
—-i) STOCKS. -—— —-—) BONDS.—- 
High. Low. High. Low. 
“7918. .74.22 May 64.12 Jan. 77.87 May 75.77 Apr. 
1917...90.46 Jan. 57.44 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
OG... SR TPE, cs cccicdccs. sesdaccce 
SUED... ee I, iv clcncccc coasscons 


*To date. 








for the week. 
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amounted to $680,000,000, an increase of $8,284,000 
as compared with March 4, 1918, and an increase 
since May 1, 1917, or $24,345,000. 

The total reserve held by the national banks on 
May 10, 1918, amounted to $1,106,862,000, an ex- 
cess over the amount required of $114,668,000. The 
increase in the excess reserve over the report of 
March 4, 1918, was $38,748,000. 

The percentage of reserve held by the three cen- 
tral reserve cities 14.62, the amount -re- 
quired being 13 per cent. Other reserve cities 
showed reserve held 11.14 per cent., while the re- 
serve carried by the country banks was 7.74 per 
cent., the amount required being 7 per cent. 

The total reserve carried by ali national banks 
of the country was 10.74 per cent. 


was 





Money 


nt Page tits 

March 20. To meet this payment the Government 
had to withdraw funds from the depositary insti- 
tutions. While these withdrawals were going on 
the banks received deposits in the form of tax re. 
ceipts, and co»sequently, in the long run, the ag- 
gregate deposits were not smaller but larger at 


the end of the week. The Clearing House state- 
ment of Saturday showed an increase of about 
$50),900,000. Of the $543,032,500 issue of certifi- 


cates banks in the New York Federal Reserve 
District held $193,700,500 

Beginning tomorrow the Secretary of the Treas- 
ury expects to sell $750,000,000 of 4% per cit. cer- 
tificates every fortnight until the total aggregates 
$6,000,600,000. There are still outstanding $1,069,- 
053,000 of certificate issued in anticipation of the 
Third Liberty Loan issue of $551,226,500, dated 
April 10 and maturing 9, and an issue of $517,- 
826,500, dated April 22 rich matures on July 18. 

The allotments Third Liberty Loan 
amounted to $4,170,019,650, and there has already 
been paid into the Treasury the sum of $3,218,883,- 





the 


970, leaving a balan« f $951,135.680. I+t will be 
seen, therefore, that the loan installment payments 
due July 18 and Aug. 15 will bring in about $118,- 
000,000 less than the amount required by the Treas- 
ury to meet the payments on the maturing certifi- 
cates. 

An informal ar incement from Washington 


lans called for a $6,000,000,006 
bonds as the terms cf the 
Fourth Liberty Loan, the campaign for which will 
probably begin early in October. Bankers believe 
that it is too early to determine the rate the new 
loan will have to carry, although a great many of 
them are of the opinion that it will be necessary 
to make an advance to 4% per cent. It is asserted 
that the Government bond rate must not be out of 
alignment with the current market for money and 
investment securities, and consequently a rate of 
at least 4%% ver cent. is strongly urged. 

Saturday’s bank ement showed a decrease 
of $22,451,000 in surplus reserves of the New York 
associated banks and trust companies, the total ex- 


stated that present p 
issue of 4% per cent 


$47,145,000, which is 


cess reserves declining to 
about the average level since May 11. Loans 
showed a reduction of $136,867,000. which is ac- 


counted for by the liquidation of the certificates 
of indebtedness. General deposits declined by more 
than $150.000,000, and it is apparent that out-of- 
town banks made heavy withdrawals during the 
course of the week. It is understood that the re- 
duction of depesits was due to tax payments by 
corperaticns and individuals. 

The Federal Reserve Bank of New York, in its 
weekly statement, showed a gain of $45,000,000 in 
gold reserves. Discounts of commercial paper and 
advances to member banks on their own notes were 
reduced by $85,000,000, and the bank’s holdings of 
acceptances decreased by about $5,000,000... De- 
posits of member and nonmember banks showed a 
decrease of $36,000,000, while Government deposits 
increased $7,000,000, to $55,000,000. The account 
of the War Finance Corporation showed a reduction 
of about $5.000.000 in its balance. During the 
week the Federal Reserve Bank received additional 
shipments of gold from Canada in reduction of the 
so-ealled “ ear-marked ” gold held by the Bank of 
England. These shipments aggregated $30,000,000 
out of a total of $52,500,000 held by the Bank of 
England. It was announced that no further impor- 
tations were expected for the time being. The New 
York Reserve Bank’s net liability for Reserve notes 
is now $546.707,745, an increase of about $9,000,000 





Monthly Dividends 


Bond Dept. 
60 Wall St, N. Y: 








i Permanent Monthly Income of $25 
can be had for about $3,800 invested in 50 shares of 
Cities Service Preferred Stock 


Cities Service Company is one of the largest and strongest 
Oil and Public Utility organizations in America. 


will afford a maximum of stability in times of uncertainty. 
Monthly Earnings Statements 
Write for Circular E-90 


Henry L. Doherty & Co. 


(Ground Floor.) 


oe a 
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Its stock 


Phone Hanover 1600. 
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fluctuations 


shows the 


fluctuations in the average price of a group of commodities. The Annalist Index Numbe: 
; food budget. 


is a means of showing 
of twenty-five food commodities selected and arranged to represent a theoretical family’s 


An index number 
in the 


average wholesale price 
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FINANCIAL TRANSACTIONS THE STATE OF CREDIT 







































Same Week Year Same Period All New York Clearing House Institutions, Average Figure 
Cash Rese « 
Last Week oi ear to Date aast Year. : 
ast b — 2 I nat y . 3 Dat a a t baipeand Week Ended Loans Deposits A mount P. « 
Sales of stocks, shares 2,501 “3, SIND), oie 10,100,875) 7,107,732 | June 22, 1918. $4,510,907,000 £$3,896,014,000 $561.747.000 9 14.4 
Sales of bonds, par value. $35,024,500 $12,001,450  S$708.953,000 $491 038.850 June 15, 1918S $546 .763,000 3,925,456,000  7554.550,000 14.1 
-{ a1) High 72.40 High S344 High 74.22 High 90.46 | June 8, I9IS.. 4.503, 489,000  °3.905.402,000 535,015,000 13.7 
Av. price of 00 stocks Low 70.91 Low 81.11 Low @4.12 Low 78.77 This year's high 4.504, S85,000 3. 950.340.000 = 586.506.0000 15.3 
ee & ~~ oe or i ek ended. May 18. April 20 Feb. 0 Feb. 9 
High 76.72 High S$. Higt s zh 9.48 ee ogo a Foo ag 
Avy. price of 40 bonds ; poy oi 4 i “s ws 34 I a on a pon Row This year’s low 4.071,545,000 3.767, 750,000 515,957 000 13.6 
a “ 3.38 “ 3.2 
seit in week ended Jan. 19. Mar. 2 Mar. 2. Mar. 9 
Average net yield of ten Last year’s high... $.860,363,000  3,935.991,000 659,185,000 17.3 
high-zrade bonds 4.080; 4.4700 4.05 4.0000 in week ended.. Dec. 8. April 14 Aug. 4 Luz. 4 
New security issues $11.900.000 S70 .5¥5 000 £08, 196.900 $727 .G70.0000 Last year's low... $3,334,032 000 3.606,814,000 250,086,000 6.80 
" —_ a in week ended Jan. 6. June 25 July 14 July 14 
> ing eT Lae aL 6 po. | ie ~ . & 
Refunding alain 112.00 NOE OO TTS | Sune 23, 1917 B813,611,000 3,006,814,000 306,891,000 8.59 
- 7 i sie ” - June 16, 1917.. 3.801 272,000 3.745.934 000 360,009 000 9.61 
POTENTIALS OF PRODI ( TIV ITY | June 9 1917 3.7473: 50 Ooo 5. TH3 085,000 2302. S48.000 10.25 
*United States deposits deducted, $206,953,000 ¢+United States deposits de- 
The Metal Barometer ducted, $297.353,000. tUnited States deposits deducted, $351,899,000 
End of May End of April Foreign and Domestic Exchange Rates 
918 917 918 " . , 
: , - ee 1917. - i 1917. Exchange on New York at Chicago last week was par; at Boston it stood at 
U. S. Steel orders, tons 8.337.623 11,886,591 8,741,882 12,183,083 par all week; at St. Louis Mc discount, and at San Francisco, pa! The week's 
Daily pig iron capacity, tons 111,175 110.2238 109,607 111,165 range of exchange on the principal foreign centres last week compared as follows 
” . ° ” -«* ” « < 3 3 —Last Wk Prev. Wk.— Yr. to Date Same Wk., 1917 
Pig iror reduction, tons *3,446,412 *3.417 340 t5. USS 211 +3.334.900 Last 
Pa oi-~enaataenaes ; I — 258,21 54 Sait Demand High. Low. High. Low. High. Low. High Low 
o o ‘M 0 . -_ on ves o- 
Month of May. *Month of April London 4.7500 4.7525 4.757144 4.7530 4.7550 4.75% 4.7540 4.73375 
ome F . Paris 5.71% 5.71% 4.71% 5.71% S.T0% 5.735 5.74% 
Building Permits (Bradstreet’s) Switzerland 397 400 397 4.01 3.89 = 4.53 189 
May 4 pril- = -March— Holland W.75 WO25 51.00 TM). TM? 51.00 42.75 41.25 
1918 1917 1918 1917 1918 1917 —, 9 KHZ NUL 8 NT OLS 7.18% 
‘ ‘ ‘ ‘ ‘ vie. Russia 14.20 13.65 14.45 14.70 15.40 11.00) 23.60 
149 Cities 149 Cities 14% Cities 149 Cities 149 Cities 149 Cities Copenhagen 31.00 30.80 1.125 31.00 31.4 29.75 28.) 
= of ve to - - ~ = eo aa oat aa nae at nee. Sian Stockholm 34.4725 : 4.00 33.00 34.402: 31.) 0.10 i 
$45,863,724 S68 5S0 654 $45,520,004 $76,287 287 $36,565,279 $81,336,583 | Christiania 21 50 2140 «3140 | 00 an a0 9 20) 29.15 
. e . Cables 
Alien Migration London 4.76; 4.76 4.76%; 4. (643% 4.7643% 
Paris 5.70 5.70 5.7% 5.73% 5 
December November -October-— Switzerland 3.93 3.98 3.97 4.87 4.% 
1917 1916 1917 1916 1917 a. 51.25 31.50 51.00 —_ «5 
‘ “4 é ‘ ; yen se ein tack taly x0 oO 9.08 7.17% 7.29 
Inbound 6,987 18,901 6,446 24,545 9,285 37,056 | Russia 14.10 14.20 13.80 23 0 10 
Outbound 5,602 10,974 8,136 14,483 4,861 7,153 Copenhagen 31.30 31.40 31.30 29.10 28.70 
. ~—— Stockholm BA.STH 44.40 34.50 w.25 w.20 
Balance +1.385 7.927 1.690 +10,062 +4,424 +29.903 Christiania 31.75 1.80 $1.70 20.50 oy. 44 
MEASURES OF BUSINESS ACTIVITY Cost of Money 
Bank Cl P Last Previous Year to Date —Same Week- 
an earings New York: Week Week. High. Low 1917 1916. 
Entire country estimated from complete returns from cities representing 93.6 | Call loans ae 4 as 6 a4 ~ 6 a4 3Ua2zy%, 
Time loans, 3-90 days 5yant Tyas 6 514 6 @ad 4 @3% 
per cent. of the total. Percentages show changes from preceding year Six months ecu 6 6 ay 6 54 6 @ 4 @3% 
The Last Week P.C. The Week Before. P.C Year to Date P.c Commerc. discount, 4- mos. .t 6 6 5% Ie 1144013% 
1918. $6.531,000,000 .223.8  $6.206,000,000 — 5.2 $149.600.000,000 + 4.5 | Other cities By Telegraph to The Annalist / 
Cc -rcia isc ; ; s’ be rates 
1917 9.515.000.0000 42445 6.547.000,000 56.2 43,148,200 000 423.8 ee Sena: Seen meee oo 
; - ‘ = , . . P - - — — Boston 6 @a5% G ads 6 54 64445 414,413% 
. ' . : St. Louis 6 6 6 5% 545! 1404 - 
Gross Railroad Earnings easing 6 @5% $.G3% “r . am mee 
Second Week First Week Fourth Week Month of From Jan 1 , » ‘ . . 
in June in June in May April to April 30 Comparison of Week’s Commercial Failures (Dun’s) 
‘ 07980 > Om , Week Ended Week Ended Week Ended Week Ended Week Ende 
11 Roads 0 Ros 9 Roads. *233,03S gs. *Z32 0% 2s — k Ended 
ene 3 1 ments ™ gon _ mi — s. 252,951 Miles. June 20, 1918. June 21, 1917. June 22, 1916. June 24, 1915.June 25,1914 
1918 $5,190,589 £4.S58.110 $8472 951 $370.614,729 $1,311,294.49S }j To- Over To- Over To- Over To Over To- Over 
1917 1,569 S85 4.641.189 6,507,162 B19 32,491 1,202,812, 157 tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000 
“ a ae Peiticns Sina R East 73 0 109 Py) SY 34 71 161 112 47 
Gain or loss. 4$621,006  48216.921 $81,905,769 4$51.2N6.24S +$10N,48z,341 | South ~- 4 7 =e - = eS hU6D]!hUD 
— West HS 2H ez 21 oo 26 3 93 06 23 
+ 1b .tey +4. 2% L165 .1y 4+ YG Pacific 25 7 35 Ww an 12 15 4 =a a 
*Includes 180 Class 1 roads and 15 switching and terminal companies ’ E 
j United States 13 0 285 o6 281 RS 158 431 5 112 
| Canada % % ZW 16 34 18 3 45 3 17 
y r?, . * . . _ - ‘ 
WEEKR’S PRICES OF BASIC COMMODITIES _ 
Failures by Months 
Current Range Mean Mean price of | May a Five Months 7 
Minimum 1918 Price other years | 1918 1917 1918 1917 1916 
Price. High. Low. 1918 1917 1916. : , 1.296 5.025 “6.20 gee 
Copper: Lake, spot, per Ib $0.23 $0.2550 $0.2350 $0.3025 §0.2866 | pao one shane $11 wm - anaes . dene ao 
Cotton: Spot, middling upland, Ib 2 wa Su 160073 | +i ’ mre: +3 pleases $16,001,811 $76,606,208 $99,341,819 
Hemlock: Base price per 1,000 feet. 34.50 3450 var 24.25 . 
Hides: Packer, No. 1, Native, Ib 33 os 205 275 | OUR FOREIGN TRADE 
Petroleum: Pa. crude at well, bbl 4.00 4.00 3.873 2h | , . 
Pig iron: Bessemer, at Pitts., per ton.35.95 35.95 35.95 30.325 1918 agee- oir P “Four Months iar 
Rubber: Up-river, fine, per Ib. (is ht) i G20 .8120 . = oe -_ ates Beas. — 1918 1917 
Silk: Raw, Italian, ¢lassical, per ib.. 7.30 7.30 ‘ 7.30 5.828 Exports .....-... $500,118,062 — $529,927,815 — $1, 948,746,839 $2, 176,886,502 
Steel billets at Pittsburgh, per ton...47.00 47.00 47.00 47.00 46.04 Imports ......... 279,008,927 253,935,966 965,615,141 — 466,383 
Wool: Ohio, and similar, per Ib 1.68 1.68 1.68 1.68 37 Excess of exports.$221,109,135 $275.991.849 ~ $983.131.698 $1.211.420,119 
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The space between the base line ahd the broken line represents the cash reserves required; that between the broken line and t} 
free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed 
%e brought to the date of publication. The chart records the last figures paeeaee. 
Week Ended = Bank Clearings "iit. 
Saturday, June 22 g The Annalist 
Central Last Week - — —-- Year to Date——— ae ——— Last Weel 
Reserve cities 1918 1917. 1918. 1917. Other cities: 1918. 191 
New York $3,502,586,715 $3,506, 40,950 $82. 107 ,TUS,426 $86,977,581,271 saltimore $68,470 021 <4 4 
Chicago 5,512,527 458,403,060 12, 1519 ,00855 37s 11, 976 64 214 Buffalo. 21,042,971 18,04 
St. Louis 161,924,658 126,808,025 3.777 ,:4-8, 1004 3,106.2 234,22 poy Cincinnati 60, 468 093 +4 
-— ~ Columbus, Ohio 10,680,900 11,040,(% 
Total 3 C. R..citie $4,260,002 $4,161 842,144 $98,044, 115,588 $102,119, 899,730 Denver 21 862.000 , 
Increase 3.9%; Detroit 89,014,174 
Other Federal Reserve cities Indianapolis 15,620,000 124.424 
- = sa aoe eaiaati " — Los Angeles { 
Atlanta $42,176,821 $22.84,011 STI 655, 717 $580,415,083 7 oy onisville » 000.08 
Boston 457,188,000 25,320,725 6.970, 500,487 3, 047,014,050 Milwaukee +34 
Cleveland 1009,059, 582 77,216,120 1, 860), 615), 7748 1,606,587,711 New Orleans 24 
Kansas City Mo 157,217,912 121,690,098 3,1 80),002, 263 Omaha 44 
Minneapolis 25,260,792 27 AGT TAT 7235, 01 R22 Pittsburgh 4 
Philadelphia 446,033,269 30S, 10333, 058 S, LGS, 991 164 Providence ; 
Richmond $3,607 752 24,533,674 (253,170,240 St. Paul ' 
San Francisco 128,297 047 96,952,105 2,124,921 64 Soin 4) 
Total & cities $1 410,701,185 "$955, ONT O36 $22, 776,G43.877 Washington + 1 
Increase 47 Wh Total 17 cities....° by $48 
Total 11 Cities $5.070,725,.085 = 85.117, 529,080 $125.160,823,657  $124,896,545,616 Increase ........ wi 
0.2%, Total 2s cities.... $6,394, 184,012 $5, (00 


Increase 10.8% 


*lDecrease. 


Actual Condition 


Boston New York. Philadelphia. Cleveland. Richmond. 
Dist. 1 Dist 2. Dist. 3. Dist. 4. Dist. 5. 
Total gold reserves. $15,487,000 S707, 287,000 $130,,600,000 $108,425.00) 57,260,000 
Total reserves 138,126,000 751,183,000 140,084,000 168,788,000 57 , 667,000 
kills discounted ety 
peat 66, 180,000 KG, 761,000 74,959,000 116,804,000 5,643,000 


and bought 
to members 
account 


T use 
reserve 80.201 000 


836,720,000 


8Y,.9635,000 116,446,000 41,741,000 





Statements of the Federal 


14.2 


Reserve Banks 


Increase 


Atlanta. Chicago. St. Louis. Minneapolis. K 
Dist. & Dist. 7. Dist. 8 D 9 
$64,872,000 $277,050,000 $665, 700,000 $61,¢ O00 
65,619,000 — 281,607,000 67,901,000 61.793,008 
30,519,000 = 134,597,000 50,152,000 25,116,006 
41, B55.0 000 186, Ae, 000 45,822 000 we ETAL 





Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


RESOURCES 


Gold coin and certificates in vault.. 
Giald settlement fund.. 

Gold with foreign agencies......... 
Total gold held by banks.... 
Gold with Federal Reserve age nts... 

Gold redemption fund... 
Total gold reserves...........+.. 
Legal tender notes. silver, &c. 
Be DOMNOMEs 6 cic ccicscctesennetds 
-Bills discounted—members. . 
ills bought in open market 
Total bills on hand 
i". S. long-term securities......... 
{". S. short-term securities....... 
All other earning «assets............ 
Total earning assets............. 
Due from Fed. Res. Banks—net(a).. 


tneolleeted items 


Total deductions from gross dep 


Five p. ec. redemption fund against 
Federal Reserve Bank notes. 

All other resources. 

tt MDs <5 a 06 os. 0 bh eon 

LIABILITIES 

Capital paid in 

Surplus 

Government de posits. ieee 2 cate 

Due to members—reserve account.. 


(“ollection items. 
‘ther dep., includ. for. Govt. 


Total gross deposits....... 
Federal Reserve notes in actual cir- 
culation 
Federal Reserve 
lation, net liability 
All other liabilities.... 


Total liabilities 
Ratio of gold reserves to net dennocit 
and F. R. note liabilities combined. 
Ratio of total reserves *o et 
and F. R. note liabilities combined. 


c credits. 


Rank notes in circu- 


$2029, 557 000 


Last Week Previous Week Year Ago. 


$438, 775,000 $452 557,000 $492,842 ,000 
481,023,000 489,610,000 267, 910, 000 


17,008,000 


"$936,804, 000 
957 238,000 
30,331,000 

$1 924,373,000 
56.738 000 
$1,981,111.000 


44,084,000 
$966,251 000 
$51,145,000 
29,507,000 
$1,.946,9103,000 
5S. 360,000 

$2 005 
$1,016,031 ,000 





$813,252,000 
390,765,000 
8,001,000 


$1,212,018,000 


680,000 








263 


000 





” $ 240,984,000 























$931,270,000 

282, 472.000 242 923.000 194, 
$1. 163,742,000 $1,258,954,000 $435 287,000 
40,877,000 40), GS3,000 36,427,000 
35,883,000 3,179,000 758,491,000 
100.000 594.000 ——— 
$1, 240, 02 000 $1 333.410, 000 790,000 
$4, 705 , O00 $19), 35), 000 “9.508.008 
588.859. 000 529.653.000 195.826,000 
$584,154 0000 310,303,000 $198,387 000 
735,000 735,000 500,000 
9.000 267 000 





$3,806,692,000 $3,S49,711,000  $1,999,642,000 


Last Week. Previous Week. Year Aeon 
$75,770,000 $75,711,000 $57,171,000 
1.134.000 ie.” <abucimaieuee 
159, 457,000 155,532,000 495, S07 ,000 
1,464,986, 000 1,555,434.000 806,209,000 
287,769,000 264,887,000 137,581,000 
T17.395 1100 | bees teeta Be 1.000.000 





$2.099,074,000 $1, 440,597,000 000 


1,677.951,000 = 1,651,500,000 499,721 ,000 
9,945,000 10,001,000 776,000 
12.335,000 12,201,000 1,377,000 
$3.806,692,000 $3,849,711,000 $1,999,642,000 
61.6% WIG 69.6% 

63.4% 61.9% 71.6% 


(a) Net amount due to other Federal Reserve Banks. 





May June 


Apr May June 


Millions 
Dollars 
3,900 
3,700 
3,500 
3,300 
-3,100 
2,900 
2,700 
2,500 
2,300 
2,100 
1,900 
1,700 
1,500 
1,300 






700 


300 
100 











the 


t the 


352 
st) 
7,563, 74 
236,718 
$48,700,000 
12.210,369 
72,914,272 

972,910 
278,455,739 
S153, 856,476 
24 TG 


(KiN 


S41 4a) 
5,082,160 
S13, 586 


4,721,058 





excess 





reserves or 


record can never 








,187,48s 
F285 0653 
504,325,427 
621, S49, are) 
847,057,707 
820,361 52 





31 YOR, 162 
476,719,578 
262,700,809 


$11,478,7 


91,072 


375,334,688 


2.4% 
June 21 
y Dallas. San Fran’co 
Dist. 11. Dist. 12. 
(Ki $22,007,000  $126,485,000 
aN 34,605,000 136,640,000 
wy 20,922,000 55,247,000 


37,040,000 


_ 71,98 949, 000 


‘Statement of Member Banks 








Data for banks in each Central Reserve ity 
cities, and other reporting banks: 
CENTRAL RESEI 
New York 
June 14 J 
No. of banks reporting. 67 
Total U. S. securities $949,023,000 $1,008 
Loans on U.S.bonds,&c °53,685.000 91.89 
Other loans and inv’ts 849,994,000 r) 
Res. with F. R. Bank 618,192,000 83 
Cash in vauit....... 107,810,000 109 
Net demand deposits 4$.170,796,000 4,094 
Time deposits. 217,684,000 213 
Government deposits 346,046,000 24 x 
St. I 
June 14 
No. of banks reporting 14 
Total U. S. securities. . $46,416,000 Sf ) u 
Loans on U.S. bonds, &c 12,262,000 18,10 
Other loans and iny’ts. 271,526,000 ith, I LL. 
Res. with F. R. Bank. 29,077 OOK B22 SDD OK 
Cosh Mi veult....... 7,276,000 14. w 
Net demand deposits 191,143,000 Ty 
Time deposits......... 53,560,000 ri 
Government deposits $2,954 001 4) 
OTHER RESE! BE ¢ 
June 14 
No. of banks reporting $18 
Total U. §. securities $605.909,000 $61 
Loans on U.S. bonds, &c 303,513,000 20H 
Other loans and inv’ts.. 4,429,095,000 4,47 
Res. with F. R. Bank. $25,241,000 1.1 
Cask & waelt....... 167 6680000 17 
Net demand deposits... 3,550,414,000 3.493,79 
Time deposits....... ‘ 749,014,000 T3258, 00K 
Government deposits. 366,142,000 09,99 
GRAND TOTAL FOR ALL RESERV! riES 
Number of banks reporting. . 
Total United States securities $ is 
Loans on United States bonds, &c ‘ 
Other loans and investments 4 
Reserve with Federal Reserve Bank f 
GE Ee I akc cc cccscce 
Net demand deposits..... 1246 
Time deposits........... Ja 523 
Government deposits....... SOS 


banks 


. CH 


—Chicago-—- 


ne 14 
40 
71.367, 000 
18,033,000 
836,668 000 
99.791 000 
1, THY, 000 
709,132,000 


¥ 


all other Reserve 


June 7 
92 
$147,795,000 
35,814,900 
1,341,~.0,000 
135.364.0000 
62,134,000 
1,.006,080,000 


130,328,000 344,239,000 
70.758 000 2 753,000 
Total—— ——— 
ne 14 June 7 
121 120 


Pa 


150,845,000 
071,071 000 
401 572,000 
449,758,000 





SOG (KIO $1,152 802 000 
3,980,000 
£ 95S, 188,000 

747,060,000 


285,151,000 
1,782,055 ,000 
704,501 000 
154,945,000 
4,959, 786,000 
397,037,000 
413,567,000 


COUNTRY BANKS 


14 
10 
25, 892,000 
10,914,000 
801,919,000 
54447 00 
35,390,000 
145,465,000 


S37.000 


June 7 

150 

$126, 151,000 
30,788,000 
792,018,000 
49,982,000 
36,696 000 
627 272,000 
170,561,000 








52 384,000 41,554,000 
AND COUNTRY BANKS 
14 June 7 
GS9 688 
607 000 $1,875,371,000 
107.000 522,528,000 
202 000 10,045,636 ,000 
348.000 1,145,645,000 
903,000 365,327,000 
950.000 9,080,856 ,000 
$22,000 1,360,856,000 
224 000 765,144,000 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 2,591,535 Shares 


—Last Dividend— _—__-__———Last. Week’s Transactions, 





Highest and lowest prices of the year are based on sales of 100 shares. 


Week Ended June 22 























-Yearly Price Ranges _—— -—- Amount 
1916. 1917 This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low Last. Change Sales | 
98% 9% 96% 92 SO May 17 SO May 17 ACME TEA Ist pf.. 2,750,000 June 1, 18 1% SO 
1544%_ 132% 140 70 SO) 86 Jan. 11 59% May 22 Adams Express... 12,000,000 Dec. 1, ‘17 1 ~~ ra es 6S es . 
214% 14 18% 7% 16% May 9 11 Jan. 7 Advance Rumely..... SS err 14 “14 14 14 + & 100 
43 30% $$$37% 19 36% May 20 25% Jan. 15 Advance Rumely pf... 11,528,000 ........ , 34 i +4 ww. + 1% AO 
89% 6&8 sO 415% 4 June 21 49 Jan. 2 Ajax Rubber ($50)... 7,100,000 June 15, "18 $1.50 Q 58 tH 5S tt + 6 1,200 
26%, 10% 11% 1 2% Jan. 22 1% Apr. 27 Alaska Gold M. ($10). 7,500,060 ........ ‘ 1% 1% 1% 1%’ + & 3,000 
10% 6% 8% 1% 2% Jan. 11 1% Apr. 1 Alaska Jun.G.M.($10) 13,967,440  ........ ‘ 15% 1% 1% 1% - 2,000 
és ii *180 *180 *1844. May 4 *I18S38% May 20 Albany & Susq....... 3.500.000 Jan. 1. ‘18 +4% SA i a6 - *1ISS% és 
“3s ly 32% 15 37 = May 24 17% Jan. 15 Autis-Chaimers Mig... 21,670,000) ........ - on 34% 35 33% 34 - &\ 17,100 
2 70% 86% 65 tik. May 24 72% Jan. 3 Allis-Chalmers Mfg.pf. 13,233,700 Apr. 15, "1S 72% @Q S5 ba) “4 S4%— & 1,300 
102 rn 9% 72 91 June20 TS Jan. 2 Amer. Agricult. Chem. 18,430,900 Apr. 15, "18 1% @Q SS 91 SS 91 + 3% 1,0) 
108% 96 103% 91 06 May 2 89% Jan. 17 Amer. Agri. Chem. pf. 27,648,200 Apr. 15, "18 ™% Q HY wy HH% 94% + 1 100 
44 38% 143% 29 3514 May 22 31% Mar. 2 Am. Bank Note ($50) 4,495,700 May 15, "18 Tie Q ha oa ar an. #64. -eoeaer 
53 51% 5b 42 42 apr. 3 42 Apr. 3 Am. Bank N. pf. ($50) 4,495,650 Apr. 1, "18 j5e Q ; on on 42 ‘ He 
108% 61% 102% 6&8 “4 Feb. 27 64 June 10 Am. Beet Sugar Co.. 15,000,000 Apr. 30, '18 2 Q Hi% 69 HO% 68% + 2% 2. TH 
102 oS 9S 7844 91% May SS S83. June 22 Am. Beet Sug. Co. pf. 5.000.000 Apr. 1. ‘15 1% QQ 83 ba SS 83 —4 100 
100 100 WS = 100 -¥) «omar. 20 °97 Mar. 20 Am. B. Shoe & Fy.. 4.00u,08) siar. ov, ‘1S 1% Q 101 
209 165 200 10 175 Jan. 3 163 Apr. 9 Am. B. Shoe & Fy. pf. 5,000,000 Mar. 30, '18 +3 Q ‘es i a 168 sik - 
68% 44 53 29%, 50% May 17 34% Jan. 15 American Can Co.... 41,233,300 ........ on iy 46% 4153, 44 -— % 12,608 
115% 107% 111% «87 97 Apr. 30 89% Jan. 23 American Can Co. pf.. 41,233,300 Apr. 2, "18 1% Q 94% 94% WY 94% + 440) 
78% 52 80% 57 81% June 12 68% Jan. 15 Am. Car & Foundry.. 30,000,000 Apr. 1, ’18 +2 Q NOY S1% 79% W%+ 15,900 
119% 115% 118% 100 110% May 1 106 Jan. 3 Am. Car & Found. pf. 30,000,000 Apr. 1, 18 1% Q ne “A : 109 
ne oe es ef 10% May 13 10% May 13 American Cities pf... 20,553,500 Jan. 1, "17 BM sn 10% 
36% 35 48 36 52 June il 52 Junell American Coal ($25).. 1,500,000 Mar. 1,’°18 $2.50 SA ds we a 52 ve 
58% 48% 50% 8621 43% May 23 25 Jan. 16 Am. Cotton Oil Co.... 20,237,100 June 1, "18 1 Q 42% 2% 40% 41% — %& 4,000 
102 98 101% #380 S84 May 2 78 May 16 Am. Cotton Oil Co. pf. 10,198,000 June 1, 18 3 SA a af ~— 82 ap = ~meuberaent 
140% 123 128% 78% 0) June 19 80 Feb. 13. American Express.... 18,000,000 Apr. 1,'‘18 $1.50 Q 90 90 a oc +2 300 
p 8% 17™ «210 IS% June ZZ 12. Jan. 5 Am. Hide & Leath. Co. 11,274,100 . ........ e 16% 1N3% 15% 18 + 2 31,410 
84% 8645 75 42% 77% June 21 ™) Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Apr. 1, "18 2% SA T5% 77 T4% 77% +2 11,500 
Se 16% 8% 3544 May 13 11% Jan. 2 American Ice ....... i 8 ee ia ne 30% 33% 50% 33% + 3% 1,900 
55 37% 53 May 13 38% Jan. 16 American Ice pf..... 14,920,200 Apr. 25, "18 14% Q 49 51 49 51 + 1% 1,200 
aa ae 624 46 58% May 2 52 Apr. 25 Am. Inter. (60% pd). 49,000,000 Mar. 30, "18 Me Q 54 BS 3A 53 54 — & 1,900 
27% 417% 29% 15% 42% May 24 27 Jan. 2 American Linseed Co. 16,750,000 wibeas ka inal mt 41 41% 401% 41 — & 2,700 
62% 38% 75 48 81% June 13 69% Jan. 7 Am. Linseed Co. pf... 16.750.000 Apr. 1, "18 1% Q 79% 79% 79% 79% — % 200 
US% 5S S2% 46% 714 May 16 53% Jan. 15 Am. Locomotive Co.. 25,000,000 apr. 4, "IS 1% Q 65% GS% 64% #=+%GS + 3% °#&34,700 
109 99% 106% 98 1 Feb. 18 = 9% = Jan. 2 Am. Locomo. Co. pf.. 25,000,000 Apr. 22, "18 1% Q os 9S 98 98 + % 287 
in de 19% S%& 3% Feb. 6 7% June 19 American Malting RE. -<.é6eeteus ee me S%4 5% T% — = 2 600 
71% =5SO 58% Feb. 6 42%, Apr. 25 Amer. Malting Ist pf.. 8,433,800 May 1, 18 1% Q dhly 445, 44 445, + 1% 900 
~ ne . SS 144 May 14 90 Feb. 21 Amer. Shipbuilding... 3,427,700 May 1. "18 44 Q 135 135 129% 129% — ¥X% 200 
Pty ae eta ss am Feb 19 73 May 28 Am. Smelt. & Ref. Co. 60,995,000 June 15, "18 1% Q 77% 78 76% 77 + %& 11,200 
con 2 ote ate, aaa = Mar. 2 108 4 May 10 Am. Smelt. & R.Co.pf. 50,000,000 June 1, 18 1% Q 104% 10 104%, 105 . 350 
Ue IM =%4 Wil, 94% Mar. 8 89 May 25 Amer. Smelters pf. A. 16.031.700 Apr. 1. "18 1% @Q we “* 89% 
dud ia 142 ww 100) 6May «69 S9% Jan. 25 American Snuff ..... 11,000,000 apr. 1, 1s s y ir we i 100 ‘ 
3 44 75, T% 68%, Feb. 19 58 Jan. 15 Am. Steel Foundries.. 17,184,000 Mar. 30, °18 1% Q Gk 6% 64 5% 1 1,400 
125% 104 126% 80% 116 May 15 98 Jan. 16 Amer. Sugar Ref. Co. 45,000,000 Apr. 2, ‘18 1% Q 112 114% 112 114% + 2% 8,400 
123% 1154 121% 106 113% May S 108% Mar. 23 Am. Sugar Ref. Co.pf. 45,000,000 Apr. 2, "18 1% Q 108% 109 108% 109 ‘ = 200 
‘, ms 62% 30 145% June 12 60% Jan. 5 Am. Sumatra Tobacco 6,813,900 May 1, ‘IS 2 Q Hi 141%, 136% 138% — 2 33.700 
as ies -- 4 1a June 12 sl Jan : Am. Sum. Tobacco pf. 1,963,500 Mar. 1, "18 3% SA 0 100 100 100 — & 100 
i cm po 57% 60 Feb. 25 51 Jan. 15 Am. Tel. & Cable Co.. 14,000,000 Mar. 1, "18 %™ Q@ mw aw 50 10 
14% 125% 128% 95% 109% Feb. 1 95% Apr. 30 Am. Tel. & Tel. Co. ...441,895,300 Apr. 15. 18 2 Q 97% 91, 97 97 + 1 9,100 
229% LSS 20 §=«123 170 May 13 140% Jan. 5 Amer. Tobacco Co.... 40,242,400 june 1.'1S {5 Q. 160 160 160 160 20 
M3) =—105%_—:108% 89 “ =6Feb. 23 «= = =May 27 Am. Tob. Co. pf. new. 51,978,700 Apr. 1, ‘18 1% Q %% 4 % % +1 400 
Bs = os 3i% 60% May 24 44% Jan. 15 American Woolen Co. 20,000,000 Apr. 15, ‘18 1% @Q 57% 5i% Dy 57K + & $100 
“ vs 100 Si 95% Mar.12 92 Jan. 4 Amer. Woolen Co. pf.. 40,000,000 Apr. 15, "18 1% Q 9% WwW 9% ‘tH - % 500 
on on. yt 31% Feb. 5 20% Apr. 11 Am. Writing Paper pf. 12,500,000 Apr. 1, 13 1 oe a 23 23 23 = 100 
p< ay bn 1% 19% May 14 12% Jan. 8 Am. Zine, L.& S.($25) 4,828,000 May 1, ‘17 $1.00 .. 1% 1s 16% 17% + % 10,700 
1% 7 o = ” ao bet June 14 41 Jan 2 Am. Z.,L..& S.pf. ($25) 2,414,000 May 1,’°18S $1.50 Q ANS 45% 48 48 % 300 
100% 51% 714% May 16 59% Jan. 18 Anacon. C.M.Co.($50)116,562,500 May 27, ‘18 2 Q 3% HH% 63% G45, % 26,800 
tS) a - 1% Mar. 20 1 Mar. 20 Assets Realization... 9.990,000 cut i, ‘13 j —~ 1 
= 21 21% 10 1 Mar. 1 12 May 7 Associated Dry Goods. 13,685,100 ........ os ame 
49 49 a" . a 34% Feb. S 51 May 22 As. Dry Goods Ist pf.. 13,652,300 June 1, ‘TS 1% Q 51 
tag b-- 4 A = dM Jan. 30 36% Jan. 30 As. Dry Goods 2d pf.. 6,681,700 June 1, "18 1% Q 36% 
108% 1008 Bey, 7. é1 May 13 ot Apr. 16 Associated Oil ....... 40,000,000 Apr. 15, "18 1% Q oe a of 58 ean 
102 oni cenit 75 = May 1S Sl 0s Mar. 23 At., Top. & Santa Fe.221,538,000 June 1, "18 1% Q Sy, S5% 5 G% + % 1745 
184 11% I7t. “as a June 19 80 Jan. 30 At., Top. & S. F. pf. 124,199,470 Feb. 1, ‘18 2% SA 3% SH SH BH 4+ 1 295 
198 4 106% 110 2 one big » June S 8% Jan. 17 Atlanta, Birm. & Atl. 30,000,000 ........ os he oa ‘ei a 10% ae 
147% 56 at o = A June 22 N0% Apr. 22 Atlantic Coast Line.. 67,559,400 Jan. 10, "18 3% SA 4% bs) 4% 95 + 1% 224 
73% G0! “lia Si% «612044 Feb. IS) 97% Jan. 5 At., Gulf & W. I. S. 8. 14,963,400 Feb. 1, 18 5 SA 108 108 106% 108 P 3,000 
= Ve 6S o4 64% Mur.1S 58 Jan. 5 At., G. & W.1. 8.S.pf. 14,979,900 Apr. 1,°18 $1.25 Q 2% Wy WW 62 +1 200 
rm, se ” a i — = - ” ae = —= pore 
a - . bn 101% May 16 56% Jan. 15 JRALDWLIN LOCO... 20,000,000 Jan. 1, 1 .. 99% 9% 88% 94% + 4% 139,700 
98 at . - 2 sex 100 ow > 93 Jan. on Baldwin Loco. pf.. 20,000,000 Jan. 1, "18 3% SA 100 100 100 100 é 100 
80 72% 76% yr am rong 20 = Jan. 24 Baltimore & Ohio. . . .152,314,800 Mar. 1, ‘18 2% SA Me al 54 as — &% 6,300 
167% 133%, 136 a ‘ on 2 co > = Apr. 25 Baltimore & Ohio pf.. 60,000,000 Mar. 1, "18 2 so Hie Hi% Mite % + & 200 
120" 117%) 117 -- on ; eb. te 85 Jan 4 Beeeee GG docs cdg 16,174,000 Apr. 1, ‘18 1% Q S914 89% SS% S8% — ¥% 600 
3% b on x % I'% Feb. 27 99% June 5 Barrett Co. pf........ 7,685,100 Apr. 15, "18 1 Q me 102 102 102 +2 100 
700415 a i" Mar. 11 1 Jan. 4 Batopilas Min. ($20).. 8.931.980 Dec. 31.07 12% .. 1 1 1 + — % 200 
415 a aa bo May 16 74% Jan. 15 Bethiehem Steel ..... 14,562,000 Apr. 1, "IS 2% WQ bs) SO 4% =O« 2F) 
138 1m oan aa a ro May 16 12% Jan 15 Beth. St., Cl. B. t. efs. 44,586,000 Apr. "18 2% Q S& S4% S1% S4%+ 1% 80,200 
oa a. 92 Mar ; 4 %) Jan. 3 Bethlehem Steel pf... 14,908.000 Apr. 1, 18 i% Q ee te ne 92 ~ @aamnaen 
% 106% Apr. 29 96% Jan. 15 Beth. Steel 8% pf.... 28,082,300 Apr. 1, "18 2 Q 165% 106% 104 ss — & 1,600 
88% ai as Fay yo Feb. 1s 21 Jan. 21 Booth Fisheries. .(sh.) 249.970 Apr. 1, ‘18 Se Q 3% Bye 2 23% 4+ % 600 
1334 126 1291 99 ps “4 Jan 3 38% June 20 Brooklyn Rap. Tr. Co. 74,520,000 Jan. 2, 18 oe 2 43 3814 39 — 3% 14,400 
76 50% potig - D Feb. 7 = Mar. 1 Brooklyn Union Gas.. 18,000,000 Apr. 1, "18 1% Q a S41 << smaee 
102 5 100 c) on bs Apr. 2 be June 6 Brown Shoe ......... 6.000.000 June 1, ‘18 1% Q 62 ie 
ia c ~ ‘ ‘ ~ Apr. 9% a Jan. 17 Brown Shoe pt. weeeee 3,500,000 _Mav :. "18 1% Q ss a4 re 96 pie) | ce taghaiaee 
114% 114% *115 #115 one ong Po — 7 Pe aang fm Saaeaee og : bo - SA a ; F 72 jm >. ones 
91% 66 1254 89 196 May & 008 eb. 5 ferns irech “8 7.076.800 May 16 7. oan on os i  o- "100 
108 91% 117 100% -— oo be re’ ; a urns Brothers ..... 0716." ay 15, ‘1 $t2% Q 123 123 123 12 100 
121 96 100% 100 fe Tae = Feb. 28 Burns Brothers pf.... 1,531,200 May 1, "18 1% Q 110 j 
31 16% 193 10 ‘ Jan. < 0 Jan. 2 Bush Terminal ...... 5,384,500 Jan. 15, "18 tS SA = ae he so ~-. » ~ jolene 
2 * a 2 “—. 1% 7% May 21 Butterick Co......... 14,647,200 Sep. 1, 16 SA 8 ~ S 8 — ¥Y 100 i 
oe oe : 12% June 22 8% Apr. 25 Butte Cop. & Zine ($5) 2,513,885  ........ ie 10% 12% 9% 11% + 1% 12,200 ; 
105% 41% 52% 12% 3% May 14 16% Jan. 2 Butte & Superior ($20) 2.902.960 Sep. 29,°17 $1.25 2% 26 my 3% — in 4,100 ‘| 
an a as a 15% May 0 36% Jan. 3 CAtir. PACKING.. .338,917 sh. June 15, "18 $1 Q 40% 40% 40% 40% — % 100 | 
0% 40 62% amt aa a 17 12 Jan. 7 California Petrol... 11,713,800 July 1, "13 1% .. @ 21% 20 20% — % 3,400 
be ~ 4% ty S Me come 12 36 Jan. 5 California Petrol. pf. . 12,450,500 Apr. 1, 18 1 Q C% 62% 60% GO% + % 7 
183% 162144 167% 1°8 2 mw — 15 63% Jan. 1 } Calumet & Ariz. ($10). 6,424,620 June 24, ‘18 $2 Q 67 67 67 67 i 200 
59 57% 55%, on ~~ we 16 135 Mar. 25 Canadian Pacific ....259,994,400 Apr. 1, '18 2% Q 148% 148% 16% 146% — 1% 4,500 
vo @ aa pal + ay as 41 May 2 Canada Southern..... 15,000,000 Feb. 1, ‘18 1% SA Cs ica a *4] eee 
~ 36% 24% aie rm = a 3 Jan. 8 Case (J.1.) Thr. M.pf.- 8,112,800 Apr. 1, "18 1% @Q re so a S85 sau Ct 
sty = pets 5 as % = = 26 Mar. 4 Central Foundry . ee 3. .~ eeecc<ean F “a 36% 37 25% 35% — 1% 600 
12 49 ili, BE =. x Pa 7 4 _Jan. 2 Central Foundry pf... 3,708,800 Apr. 15.18 91% Q 48 48 45% 45% + % 200 
2 8 i eb. 27 «61% Jan. 15 Central Leather ..... 39.689.100 May 1, "I8 14 Q 6% 6% 6% 674 + % 9,706 
a ti = = jor Mar, 8 102% Mar. 14 Central Leather pf... 33,297.500 Apr. 1,18 1% Q 104 104 “= 100 
140% 140 *155 *100 can — , 2 Apr. 23 Central of New Jersey 27,436,800 May 1, 18 2 Q oa aa pa 202 sre 
of 41 on, ant é woh . pi Apr. 4 Central So. Am. Tel.. ay os Apr. 10, "18 1% Q 106 106 105 105 Pe 35 
“ Dif May 16 29% Mar. 6 CerrodePascoCop.(sh.) &88.219 June 1, 18 +$1.25 Q 33% 33% 33 33 —~% 300 
= — 2 s June 14 Certain-Teed Pr..(sh.) 65,000 June 28,18 $4 .... z 35 Bp 
= es a ee une 13 S87 June 13. Certain-Teed Pr.Ist pf. 3,350,000 Apr. 1, ‘18 SS a = re ao a 
7 = 104% Gt % Feb. 25 68% Jan. 2 Chandler Motor ..... 7.900.000 Apr. 1.18 3 Q & 3 83 s — 1% 
2% 8 =" i) = + aml 14 49% Jan. 15 Chesapeake & Ohio... 62.793.700 Dec. 31, ‘17 2 SA St 83% SiH 5H — % 
3 ; ™% ; 4 se 14 7 Apr. 17 Chicago & Alton..... 19.537.800 -- eo te tte eee as wa e 10 ea 
1% 1% 14% 6 hg : 5 Jan. 11 C.&E. I. pf..Eq.t.c.s. 1.300.990 +» == veeeeee- ay “s os 9% 
47% 33 O% 17% = an. { 6 Apr. 9 Chi. Great Western.. 37,258.10) Feb. 15, 10 2 7% 7% 7% 7% 
“> Jan. 3 18% Apr. 9 Chi. Great West. pf... 37,029,100 Oct. 2, "16 1 23% 23% 23% 23% 
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1916. 1917. 
High. Low. High. Low 
102% 89 92 35 
126% 123 2% 62% 
134% 123 124% 85 
170 168 72% 137% 

on on 8S 16 
ie oe 84% 44 
ae ne 71 35% 
123 114 112% =79 
39% = 155 27% 114 
74 46% 638% 35% 
525 38 51 24 
86 79 SO 61% 
76 68 75 45 
113%, 103 115% 89% 
-63% 38% 58 29° 
37 24% 3U is 
62% 46 57% 44% 
7%, 40 46 42 
54% 30% 47% 2% 
52% 4105, 46 24 
130 108% 126% 86% 
144% 129% 134% Tbs 
28% «IS 21 7 
118% 110 113 
111 75% 108% 76 
114 106 112 97 
68 54 59% 38 
29% 13% 37% 18 
113% 8 112%, 8814 
50 41 45 42 
*38 *34 as a. 
99% 50% 91% 45% 
124% 108% 117% 8&3 
269% 152 201 126% 
110 100% 810744 93% 
76% 43 55% 24% 
100% = M% D446 T4% 
99% 89 100% §91% 
156 148% 151% S87 
242 «216 238 16714 
23% 8% 17 5 
52% 15 41 9% 
149 128 145 112% 
128 70 120% 90 
54%, 24 444 11% 
2912 +18 24% 614 
9 4h, 5% 2 
16 10 11% 5 
72% 5S 67 47 
38%, 18 
oe 46% 44 
43% 22 34% 13% 
59% 40 49% 1S% 
54% 40 39% 15% 
35 125% 261 S\%4 
574%, 35% 54% 28 
he 40% 2 
es ; 95 73 
51% 34%; 414%, 28 
350 285 250 153 
117 118% 113 100 
64 42 44%, 30% 
111 106% 104% 98% 
187% 159 171% 118 
135 120 146% 74g 
90 S814 93 72% 
80 57% 681% 82% 
116% 110 112 915% 
- 923%, 65 
127% 115 118% 79% 
n0% =—382 38% 22% 
564, 34 47 of 
17% 9 
eis . 40 28 
1238 71 137 77 
115 87 110 101% 
76 75 7s 31% 
a — 40 27% 
96 bts 99% 9% 
135% 126% 13114 89 
109%, 99% 10635, 86 
-74% 42% 6614 38 
21% 15% 17% 5, 
77 69 724% 39% 
29% 11 21% 7% 
T4 37 Ol, WY 
126% 108% 123 100%, 
122 114 121 110 
90% 68% 88 50 
114% 104% = 114 92 
47% 32 36% 17% 
119 82% 106% 625 
56% 38% 47% 24% 
111% 105 108 92 
75% 9% 49% 18! 
100% 42% «86105 7 
ee ‘ Ti% WY 
ih 54% 
9% 2 6% 3 
96 “67 78 31 
113 104 112 90 
75% 60 
32% 2314 25% 13% 
64% 50% 58%) 
115 80% 35 95 
854% 56 644% 36% 
101 953% 93 7d 
- 30 21 
7 - 81 70 
64% 40 Ou «26 
6 3 5 4% 
139 121% 124 95 
55 43 























Amount 
This Year to Date. STOCKS. Capital 
High. Date. Low. Date. Stock Listed. 
47% Jan. 3 37% Apr. 22 Chi., Mil. & St. Paul..117,411,300 
79% Jan. 4 66% Apr. 11 Chi., Mil. & St. P. pf.. 116,274,900 
9 Jan. 3 89% Mar. 24 Chi. & Northwestern. .145.165.810 
137 Jan. 29° 137) = Jan: 29 Chi. & Northwest. pf.. 22.395.100 
6S June 21 6S June 21 Chicago Pneu. Tool... 6,485,800 
24% May 15 1S% Jan. 15 1. & P. tem. efs. 73,807,300 
724% June22 56% Jan. 15 C.,R.1.&.P.7% pf.,t.cs. 29,261,600 
62 June 22 46 Jan. 15 C.,R.1.& PG pf:,ties. 24,584,200 
70% Mar. 8S 7 Jan. — C., St. P., Minn. & O.. 18,556, 700 
17% Jan. 2 14% Apr. Chile Copper ($25)... 95,000,000 
47% May 16 36% June 10 Chino Copper ($25).. 4,549,900 
37% May 14 26 Feb. 21 Cleve., C., C. & St. L. 47,056,300 
* JunelO 58% May 7 C., C., C. & St. L. pf. 10,000,000 
6) «Feb. 20 43% Jan. 4 Cluett, Peabody & Co. 15,000,000 
99% Mar. 4 % Jan. 5 Cluett, Pea. & Co. pf.. 7,000,000 
Hit May 24 34% Jan. 29 Colorado Fuel & Iron. 34.235,500 
24 Jan. 2 iS Apr. 22 Colorado & Southern. 41,000,0N0 
hi Jan. 4 17 Apr. 3 Col. & South. Ist pf.. 58,500,000 
45 Mar. 14 40 Apr. 4 Col. & South. 2d pf.. 8,500,000 
35 = Jan. 30 28% Mar. 25 Columbia Gas & Elec. 50,000,000 
3744 May 20 30 «Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700 
9S Jan. 10 95 Jan. 3 Con. G.,E.L.& P., Balt 14,385,800 
9214, Feb. 7 S84 Jan. 5 Consolidated Gas . 99,816,500 
13) = June 21 7% Apr. 29 Con. Int. Cal. M.($10) 4,495,990 
94 Jan. 4 94 Jan. 4 Con. Coal Co. of Md.. 40,146,400 
% Feb. 19 67% May 10 Continental Can Co.. 13,500,000 
104 May 16 99% June 21 Continental Can Co.pf. 4.675,000 
Moy June2ZO0 44 Feb. 5 Contin. Ins. Co. ($25) 10,000,000 
43% May 13 29% Jan. 15 Corn Prod. Ref. Co.. 49,777,300 
101% June 22 90, Jan. 7 Corn Prod. Ref. Co.pf. 29,826,900 
50 May 15 40 Apr. 8 Crex Carpet Co...... 2.998.500 
2 tit SE SF Feb. 8 Cripple Creek Cen. pf. 3,000,000 
74% May 16 52 Jan. 12 Crucible Steel Co.... 25,000,000 
91% June 4 86 Jan. 31 Crucible Steel Co. pf. 25,000,000 
152 Jan. 31 145 Feb. 28 Cuban-Amer. Sugar.. 9,989,500 
95% Feb. 18 90 Mar. 1 Cuban-Am. Sugar pf. 7,893,800 
33% Feb. 20 27% Apr. 10 Cuba Cane Sugar,(sh.) 500,000 
83 Feb. 18 78% Mar. 25 Cuba Cane Sugar pf... 50,000,000 
5 ‘eb. 14 90 June 6 co ge & CV. pf... 37,825,500 
115% Feb. 1 100% Apr. 11 Del. & Hudson. 42,503,000 
iSO) Jan. 4 160 Apr. 17 Del., Lack. & West... 42.277,000 
6G Feb. 25 24% Jan. 4 Denver & Rio Grande 35,000,000 
135% Jan. 2 5 Apr. 23 Denver & Rio Gr. pf.. 49.778.400 
105 Mar.13 98 Jan. 18 Detroit Edison........ 25,693,700 
90 Jan. 14 SO Apr. 6 Detroit United Ry.... 15,000,000 
64% May 24 33 Jan. 2 Distillers’ Secur. Corp. 32,298,000 
10 Jan. 4 6 June 19 Dome Mines ($10).... 4,000,000 
4%, May 29 2% Feb. 1°) Dut... South Sh. & At. 12,000,000 
6% June 13 4% May 2 Dul., S. Sh. & At. pf. 10,000,000 
Mie May 14 48 Apr. 22 PLEC. STOR. BAT.. 16,120,900 
28% Mar. 1 2 Jan. 4 Elkhorn Coal ($50) 12,000,000 
37 Mar. 2 37 Mar. 2 Elkhorn Coal pf. ($50) 6,600,000 
17 May 15 ee 2S. = Perr ee eee 112,378,900 
35 May 14 23% Jan. 16 Erie Ist pf........... 47.892,409 
2414 May 14 18% Jan. 2% Erte 2d pf...4......- 16,000,000 
13% Jan. 2 9% Apr. 12 Fr”. MIN. & SM. 6,000,000 
361, Feb. 19 27 Jan. 10 Fed. Min. & S. oe. 12,000,000 
43 June 18 26 Jan. 24 Fisher Body Corp.(sh) 200,000 
SS June 21 TOY Jan 4 Fisher Body Corp. pf. 4,714.000 
39 Feb. 13 26% June 19 GST: N.W'MS & W. 300,000 sh. 
180 Feb. 19 165 Jan. 2 General Chem. Co. 16,518,200 
103% Jan. 24 100 June 5 General Chem. Co. pf. 15,207,100 
5S June 17 34. Jan. 4 General Cigar Co..... ipod 
1) June 21 96% Mar. 7 General Cigar Co. pf. 5 000.000 
153 May 16 127% Jan. 7 General Electric...... 110,582,000 
144% June 22 106% Jan. 15 General Motor Corp... 82,558,500 
SS Feb. 1 7 = Apr. 17 Gen. Motor Corp. pf.. 19.676.800 
D004 Feb. 5 38 Jan. 2 Goodrich (B. F.) Co.. ti OO am 
100 Feb. 19 96 Jan. 10 Goodrich(B.F.) Co. pf. 25,500,000 
SO May 16 74 Jan. 25 Granby Consol....... 15.004 YOO 
34% May 14 S6 Jan. 16 Great Northern pf... .249.477.20 
34% May 16 25% Jan. 15 G.N.cfs.fororeprop.(sh.)1,500,000 
45 Feb. 6 38% Jan. 17 Greene-Cananea ..... 45. 780,020 
10 =May .27 8 Mar. 5 Gulf, Mobile & North. 4,268,300 
i June 17 27 Apr. 15 Gulf, Mobile & N. pf. 4.476.700 
{111% Apr. 25 S4. May 2S Gulf States Steel..... 10,813,900 
102. Jan. 10 102 Jan. 10 Gulf States St. Ist pf. 1,996,000 
44 Jan. 12 37 Mar. 30 H- ARTMANN re IRP. 12,000,000 
43% June 5 34 Jan. 5 Haskell&Barker(sh) 206,190 
*% Mar. S *9% Mar.- S Havana El.Ry.L. & P. 15,000,000 
89 Jan. 6 69% June 22 Homestake Mining | ... 25,116,000 
97% May 14 7 Jan. 7 i ie “7 ANOIS Cc ENT. . 109,296,000 
56% May 16 425, Jan. 15 Inspir. Con. C. ($20) 23,639,342 
%% Jan. 3 6% Mar. 25 Int. Con. Corp. ..(sh.) 564,024 
47% Jan. 3 35% May 29 Int. Con. Corp. pf.... 45,320,100 
19 June 20 10 Jan. S& Internat. Agricultural. 5,426,000 
65 June IS 38 Jan. 5 Internat. Agricult. pf. 9,601,000 
131%, May S 111% Jan. 2 Int. Harvester, N. J.. 40,000,000 
110% Feb. 18 106% Jan. 7 Int. Harv., N. J., pf.. 29,997,500 
72 Feb. 1 53 Mar. 2S Int. Harvester Corp.. 40,000,000 
112%, Feb. 25 95 May 27 Int. Harvest. Corp. pf. 29 992.509 
31% Feb. 28 21 Jan. 45 int. Mere. Marine.... 37,644,800 — 
109% June 1 S¥& Jan. 2 Int. Mere. Marine pf. 46. 1%7.704 
31 May 13 27 Jan. 15 Int. Nickel ($25)..... 40,381,075 
9S Mar.15 88% May 2 Int. Nickel pf........ 8,391,800 
45! May 15 24% Jan. 15 Internat. Paper Co... 19,872,900 
99 Mar. 5 9 Mar. 5 Internat. Paper pf.. 3,054,500 
65% Jan. 3 58. Jan. 22 Int.Paper pf.,stamped. 22,945,500 
K% Feb. 27 BF May 14 International Salt.... 4,113,800 
62%, Apr. 29 60 Feb. 27 Island Creek Coal.. 76,606 
$ tm. 7 2% Jan. 5 Iowa Central ........ 1,431. 900 
10 Feb. 15 30% Apr. 19 JFEWEL TEA ....... 12,000,000 
974% Jan. 30 SS Apr. 30 Jewel Tea pf. aa 4.709, 000 
5 Apr. 17 6O June 21 KA’: C.,FT.S 3.&M. pf. 6,252, 700 
0 May 16 15% Apr. 17 Kan. City South.. 30,000,000 
53 May 20 43 Jan. 7 Kan. City South. pf.. 21,000,000 
104 Feb. 2 95 Jan. 2 Kayser (Julius) & Co. 6,570,000 
51 June22 41 Apr. 2 Kelly-Spr. Tire ($25). 4,906,000 
76% Feb. 20 7 Feb. 20 Kelly-Spring. Tire pf. 5.407,100 
30 Mar.13 28 Jan. 2 Kelsey Wheel........ 8,704,900 
9) Mar.13 - 81 Jan. 5 Kelsey Wheel pf..... 2,136,500 
34% May 16 29 Mar. 25 Kennecott Cop...(sh.) 2,786,870. 
414 Jan. 24 4%, Jan. 24 Keokuk & Des Moines 2.1000, 460 
94 Feb. 2. 89% Apr. 23 Kings Co. E. L. & P. 17.162.500 
85 May 23 835 May 23 Kresge (S. 8S.) Co.... 9,979,100 
57% May 22 50 Jan. 31 Kress (S. H.) Co.... 11,885,600 
103% June13 100 Jan. 25 Kress (S. H.) Co. pf.. 3,828,500 


-—Last Dividend 


Date 
Paid. 
Sep. 1,°17 
Sep. 1, ‘17 
Apr. .1, ‘18 
Apr. 1. ‘18 
Apr. 25, ’1S 
Jan. 14, "18 
Jan. 14, 18 
Feb. 20, ‘1s 


Mar. 30, "IS 
Sep. 1, ‘10 
Apr. 20, "1S 
May i, °18 
Apr. 1, °18 
Apr. 25, "1S 


“Dec. 31, ‘12 


Oct. Ry ae 
cm. 1, 37 
May 15, ‘18 
Apr. 10, ‘18 
Apr. 1, ‘IS 
June 15, "1S 
June 15, "18 
Apr. 30, '18 
hoe. i, 

Apr. 1, ‘18 
Apr. § 

Apr. 15, ‘18 
June 15, "18 
June 1, ‘18 


Mar. 30, 18 


Apr. 1, ‘18 
Apr. 1, ‘18 
Apr. 1, °18 


June 1, ‘18 
June 20, "18 
Apr. 20, '18 
Jan. 15, 1! 
Apr. 15, '18 
June 1, ‘18 
Apr. 18, "18 
June 1, '17 


Apr. 1, ‘1S 
June 10, "1S 
June 10, "1S 


Jan. 15, ‘09 
June 15, "1S 


May 1, °18 


May 15, ° 
June 1 
Apr. 1, ‘18 
May 1 
June 1 
Apr. 15, °1S 
May 1, '1S 
May 1, 18 
May 15, '1S 
Apr. 1, ’18 
May 1, ‘1S 
May 1, ‘1S 
Mar. 15, "18 
May 27, ‘18 


Apr. 1, ‘1S 
Apr. 1, ‘18 
June 1, ‘IS 


Apr. 1, ‘IS 
May 15, "1S 
May 25, "1S 


June 1, '18 
Apr. 29, ‘18 


Jan. 
Apr. 15, '18 
June 1, ‘1S 
July 15, '14 
June 1,-"18 
Feb. 1,18 
June 1, °1S 
May 1, '18 


Apr. 15, "18 
Jan. 15, "18 
Apr. 1, 18 
Apr. 1, ‘18 
Apr. 1. °1S 
Apr. 1, 18 
Apr. 15, '18 
ior, 1, 32 
May 1, ‘18 
Apr. 1, ‘18 
May 1. ‘18 
“Mar. 30, "IS 
June 1, 18 
Jan. 2, 18 
Apr. 1, ‘18 


Per 
Cent 


_ 


= 0D me 8 OS 
Pa 


lowe. 


$1.50 


ton: 


= 8 


$i 


1% 


el de a eed 
i x) 


1% 


Pe- 


riod. 


‘s 
Q 
Q 


) 


+ 


Q 
Q 
& 
Q 
q 
Q 
Q 
Q 
Q 


Q 
Q 
Q 


SA 
Q 


Q 


Q 
Q 
Q 


Q 


TST 


93% 
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Yearly Price Ranges 


} 


ov) 
1S} 


51% 


Transactions——————_~ 


ast. Change. Sales 
$14 % 3,100 
T4% ; 5.700 
(yt 1% 200) 
137 - én 
GS i “MD 
244 j A CM 
72% bi 1,800 
134 1% 1,400 
i0 
ID 4 ‘Yn pete 
BN, \% 5,600 
i > Thy 100) 
iH 
iN, 
Isl, . 
{191% M 21,100 
| an) 
9 + 14M) 
oo: «<4. Adee 
32 S, 4400 
1% 
OG o- wtelese 
S6% 1% 1,100 
11% + 2% 4,300 
PE ° os snpeagh 
To 1% 200 
1 4 200 
mn ; 200 
$11 % 14,300 
1014 i% 900 
~~ . -ea Va Seeuae 
= : ate 
6% + Kh 20,700 
91 % 100 
152 . Sa eaten 
95 Teiacn eel 
323 + 1 33,700 
814 + % 1,000 
91 ee 
Ww 1,600 
12% ae 
$%, A 100 
7% 1% 300 
104% 99 
SO ; 100 
Ot % 4,400 
Gk i 3, 900 
415 
CS wa  £4zaeeee 
PiLe é er 
yh k, 1,140) 
37 : os 
16 + % 7,500 
3% + «(1 4,440) 
I3% 4 % TO 
9% ae 
34% % 14K) 
HI% \% 1,100) 
RNB, 1% OO 
US%& 3% 11,100 
Ing psf ) 
1K) i. A 
nll, 316 25,48 
iy, 3 AM 
14, + 1% 2 OM) 
144 Sly 7.000) 
Su ly 1.44") 
rt: oa 1% 1,444) 
$9897, a 20) 
7 + Th (am) 
ME) Par aL 
34 % 18,700 
$1 lk, MM 
1 mame 
ED 1, 1 
SG 2 uM) 
102 
41% 
42l4, A ra} 
a oa one ‘ 
Gk, dD 14K) 
KF % 300 
12% % S000 
™, WA 2? 70 
37 te an) 
1 j % 1,200 
63%  %&% & 2) 
1wWsy% 4 ly HOO 
110 1m) 
iw + 3 40) 
a soaues 
S% — % 23,900 
102% 1% = 167,300 
2s WA 1,450 
&1 ae 100 
3% 3% 33,000 
of cs 0 OS 
IG - lL, 900 
net 
52% 
4 
2h, ° 
N55, 3 200 
oo » 244 
1% % 500 
51% — 1% 236 
1(0 R awe 
51 + 2% > 000 
76% 
28% 
87 see 
32% — &% 5,100 
414 7 ove eae 
3% «C.: 10 
85 io <. anata 
55 atet “Oe wae 
SNE Se eae 
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o~— ew ~Yearly Price Ranges— ————_—__ Amount -—Last Dividend—~— ——Last Week’s Transactions a 
1vi6 1917. This Year to Date. STOCKS Capital Date Per Pe- 
High. Low High. Low. High Date Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales 
107 64 103% «68 91% May 10 73% Jan. 12 ACK. STEEL CO.. 35,097,500 Mar. 30, 18 1% Q 4H S% SS S4 % 4,500 
118% 100 103% SO ) . Mar. 8 Si Jan. 3 Laclede Gas Co... 10,700,000 Mar. 15, ‘18 1% Q Pe wind a S7 
30 10 25% 8% 10'%4 Feb. 19 8% May 1 Lake Erie & Western 11,840,000. ........ na 9 
55% 32 53% 17% 21 Feb. 25 iS Apr. 23 Lake Erie & West. pf. 11,840,000 Jan. 15, °08 1 < ae i “ 20 - eed 
56% 25% 30 10% 19 June 19 12 Apr. 2 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, 16 19 19 19 19 + & 100 
87% 74% 79% 50% 62% Mar.11 °55 Jan. 15 Lehigh Valley ($50).. 60,501,700 Apr. 1,°1S $1.25 Q 59% 59% 50 59 t % 1,300) 
306 240 281 151 195% Feb. 20 165 Jan. 22 Liggett & Myers..... 21,496,400 June 1, "18 3 Q ¥ my oe 167 re 
126% 118 12% 97% 107% Mar. 14 101% June 5 Liggett & .Myers pf.. 22,512,200 Apr 1, "48 1% Q 12 Ww 102 Hy : sou 
34 14 27% 12% 23 May 10 17% Jan. 8 Loose-Wiles Biscuit. BM. © ateceacs i 21% 22% $.21% 22% + 1% 400) 
91% 78 93 80% “> May 4 82% Jan. 3 Loose-Wiles Bis.Ist pf 4,566,900 Apr. 1, "1S 1% Q SY SB% S344 S3% too 
65 45 2 5d 63 May 14 53 Feb. 15 Loose-Wiles Bis.2d pf 2,000,000 Feb. 1, °15 1% 2 
239% 179% 252 145% 200 Mar. 26 160 Jan. 3 Lorillard (P.) Co 18,181,200 Apr 1, 18 $3 Q oe oa — 170 
122% 115% 120% 100  =Mar. 21 98 Jan. 15 Lorillard +P.) Co. pf.. 11,306,700 Apr. 1, "18 1% Q 102 102 102 102 I 30 
140 121% 133% 103 118 Mar. 14 110 Jan. 2 Louisville & Nashville 72,000,000 Feb. 11, "18 3% SA 115 
v1 78 39% 70 78% Feb. 28) 71% June 18 N ACKAY COMP’S.. 41,380,400 Apr. 1, "18 1% Q 71% 71% 71% TH 1% 100 
68% 64% 67% 57% 65 May 2S 57 Jan. .4 Mackay Comp. pf. 50,000,000 Apr. 1, 1S 1 Q 64 (Hh% tit tt#%e + & 1400 
1% 1% 2 i % Apr. 17 % Apr. 17 Manhattan Beach.... 5,000,000 °........ ea vs ; Me <a oy 
oie = se od i) May 20 46 May 14 Manhat. Elec. Supply 2,956,400 Apr. 1, ‘18 1 Q i re $8 
" 132 128 129% 93% 100 Jan. 2 94 Mar. 26 Manhattan Elev. gtd. 57,700,700 Apr. 1, ‘1S 1% Q 97 
; 7 H 7) Sl Oo 7 Jan. 23 65 June 10 Manhattan Shirt Co.. 5,000,000 June 1, "18 1 Q 65 
/ 1 , w 5O “) May 7 4) May 7 Mathieson Alkali..... 5,885,700 Apr. 1, "1S T5e Q ~ oe 4) 
oo 44 ory 19% 32% Feb. 19 2 Jan. 15 Maxwell Motors 7,291,800 July 2, ‘17 28% US% 27% 27% ™% 2, 20K) 
a] 65 74% 49 64% Feb. & 51 Apr. 24 Maxwell Motors Ist pf. 12,245,000 Apr. 1, "IS 1% Q 5% a4 ery ry 200 
Hoy, 32 40 13 “6 Feb. 5 19 May 27 Maxwell Motors 2d pf. 5,960,800 July 2, ‘17 1% .. 20% 21 19% 1% % all 
72 HU 66% 43% 4% Apr. 15 47 Jan. 2 May Depart. Stores.. 15,000,000 June 1, ‘1S 1% Q 53 
109 102% 107% 98 30 Feb. 13 wS% Jan.' 2 May Depart.Stores pf. 7,012,500 Apr. 1, IS 1% Q - = Pe 102 
129%, SS, 106% «67 102% May 16 79 Jan. 5 Mexican Petroleum... 36,135,200 Apr. 10, "IS §2 Q Ne 97 Y4he 5% 4 18,S00 
105% 89% 97% =MH% 9 Feb. 26 ST Jan. 16 Mexican Petroleum pf. 10,795,200 Apr. 1, ‘1S 2 Q & $4 94 94 1 100 
19% 33 34%, 25 33% Jan. 3 26% June 7 Miami Copper ($5)... 3,735,570 May 15, '1S $1 Q 27% 27% 27% 27% % 1,300 
"135 *105 *120 *S0 *1K) June 12 *80% Feb. 14. Michigan Central .... 18,738,000 Jan. 29, "18 2 SA 91% 1% 1% 91% y4 
‘ . S92 1 May 16 43% Mar. 23 Midvale St. & O.($50).100,000,000 May 1, ‘IS $1.50 Q 25, 35K, 51 5) t My $1,000) 
36 26 * 6% 11% May 15 7% Apr. 17 Minn. & St. L. new pF! Ee ‘ ant 9% ou iy 9% a 1) 
130 116 119 Ti% “) Mar. 13 S0% Jan. 15 Minn.,St. P. & S.S.M. 25,206,800 Apr. 15, "18 3% SA Sd so SS x9 DAW) 
7 128% 127 114 “8 Mar.12 105 Apr. 25 M.. St. P.& S.S.M.pf. 12,603,400 Apr. 15, ‘1S 3% SA ‘ ai ‘ 10S 
13% 3% 11 3% 64 Jan 2 4% Jan. 5 Mo., Kan. & Texas. GB.300.900 2 ij... we ee * 5% 6 5% 5% + & 1,400 
14% 1” 20% 7 % Jan 7 6% Jan. 29 Mo., Kan. & Tex. pf.. 13,000,000 Nov. 10, '13 2 ™%, 9 ™ 9 + 1 900 
384 22% 3 19% 24% Jan. 2° 20 Jan. 15 Missouri Pac. tr. cfs.. 77,967,700 ....... <3. (tee «6SKCC< CY my = % 12,300 
64% 47% #1 'T% 55% June 19 41 Jan. 15 Mo. Pac. pf., tr. cfs 15,675,000 pion ec ao es 456 aks MH, Mae + & TOO 
YX OS ; ‘Oh Apr. 17 *9% Apr. .17 Moline Plow Ist pf 7,500,000) June 1, "1S 1% Q P in : *) 
114% 8684 oy, 58% 73 Jan / (4 Mar. 20 Montana Power ..... 29,633,000 Apr. 1. ‘IS 1% Q 66 
1174 109 117% MH 10% Jan 9 Mar. 19 Montana Power pf... 9,700,000 Apr 1, “1s 1% @Q o8h, 
SB SOL, 77 75% Th Mar s *% Mar. 2 Morris & Essex ($50) 15,000,000 Jan. 2. ‘IS #2.12% SA 3 3 75% 
140 150 130 120 119% May 16 119% May 16 N4S8 , C. & ST. L. 16,000,000 Feb. 1, 18 3% SA ; 119% 
ee 2 355 Diy et May tI! 25% Jan. Z N. Acme. Co. ($50). 22,762,350 June 1, "IS jie Q SOL, 3 oak, 5 | 300 
131% 118 122%, 79% Oo 860 Jan. 3 92% May 3 National Biscuit Co.. 29,236,000 Apr. 15, "18 1% Q 4 Hy tH, tHe OM 14m) 
129% 124 i277 = 104 114 Mar. 13 108% Jan. 2 Nat. Biscuit Co. pf... 24,904,500 May °31, "IS i Q eo 1 110 1 Die 
84% 7) SI 56 Th Feb. 19 72 Feb. 19 Nat. Cloak & Suit... 12,000,000 Apr. 15, ‘18 14% @ o0 ea 75 
113 106 112%. 100%, 102% Feb. 25° 100 Jan. 10 Nat. Cloak & Suit pf. 4,700,000 June 1, "1S 1% Q ‘ aa 102% 
* $Y 13% 1S% Apr. 22 3% Apr. 8 Nat.Con. & Cable(sh.) 250,000 Oct. 15, "17 $1 e¢ 16h, 16% 15% 15% 1,14") 
Mw 1%, 16% 24 4% May 20 37% Jan. 7 Nat. Enam. & St. Co. 15,591,600 Mar. 2), "1S 1% Q 2% a2 D1 51k, % 2,900) 
100K, §=YO% 99% =O ool. Feb. 20 4% June 18 Nat. En. & St. Co. pf. 8,546,600 Mar. 30, ‘1S 1%, Q Hh, SH, 4h, He % 1¢M) 
74% 8257 63% 37% 61% Apr 4 43% Jan 7 National Lead Co 270,055,500 Mar. 30), "1S 1% Q mI% aT 5% 57 Soe 
117% «=1tTY 1t4 " 10544 May 18 99% Mar. 2 National Lead Co. pf. 24,367,600 June 15, "1S 1% Q 14% 
Ys, 5 SI, $a 7% Jan. 18 45%, May 7 Nat. R. of Mex. 2d pf.124.626,500 ~=—.......... . an ee 455, 
34% #1 26% 16 21% May 16 17%: Mar. 25 Nevada Con. Cop.($5) 9,997,285 Mar. 30.-'18 $1 Q 1k, 19% 193% 19% + % 4) 
23% 21 tHe 1a, 24%, May 16 17 Apr. 11 New Or., Tex. & Mex. 12,235,900... i os aon 217 21% ed 23 ath) 
186 118 1G 9S I) =~May. 22) 117% Jan. 12 New York Air Brake. 10,000,000 June 21, "1S 5 Q 128 128 128 28 H 1t™) 
114% 100% 103% G2 75% May 14 67% Jan. 13 N. Y. C. & Hud. Riv.t247,942,900 May 1, ‘1S 1% Q T2% TA 71% 72% a) +, 700 
45° 33 BN 10 16 Jan 2 14 Jan. 30 N. Y., Chi. & St. L... 14,000,000 Mar. 1, '15 4 oe e- oe 16 
67 my a7 40 £2 Apr. 15 41% May 15 N.Y..C. & St. L. 2d pf. 11.000,000 Jan. 2, ‘18 1% SA . i 41%, 
24% oy 21 12% 23 May 1% 18% Jan. 9 New York Dock...... 7,000,000 ......... oe és oan 36 24 24 1¢M) 
50M 25 1) 5 4%) ~May 2) 42 Jdn. 2 New York Dock pf... 10,000,000 Feb. 15. ‘18 3 SA ‘ : 48 : 
77% 19% 52% 2 5% May 20 27 “Apr. 11 N. Y¥., N. H. & Hart..157,117,900 Sep. 30, 13 1% 41% 42%, OH, 41 1 20,400) 
34, a) 29% 17 21% May 15 184% Jan. 22 N. Y., Ont. & West... 58,113,900 Jan. 14, "18 2 ° 2% 1 20k, on be lal 
31% ww 28% 20 21 Feb. 5 16 May 1 Norfolk Southern .... 16,000,000 Jan. 1, ‘14 Le . mn 1644 
147% 11 138% 92% 1OS% May 14 102 Jan. 24 Norfolk & Western. .120,448,000 June 19, ‘IS 1% Q 105% 1EKS%, 145 105% Ly Si) 
89% St% 89% 71 7) Mar. 6 76 Apr. 15 Norfolk & West. pf.. 23,000,000- May 18, "18 1 Q its 
TA% =i 72% = 39 ‘i, Feb. 23 41% May 23 North American ..... 29,779,700 Apr. 1, "1S 14% Q $155; 
. : mp 76 72% Apr. S *72% Apr. 8S Northern Cert. ($50) 27,079,550 Jan. 15, "1S 2 SA ; 72% 
118% 10S 110% 75 So May 14 81% Jan. 24 Northern Pacific . .247,998,400 May 1, "1S 1% Q S7% ST% Sti ST% ty 2.700) 
156 105 125 50 Ho Jan 4 59 Apr. 17 Nova Scotia St.& Coal. 12,602,700 Jan. 15, "18 2%- SA tw 
124% 75 143% 31% 12% May 16 35% Mar. 25 ()HIO CIT.GAS ($25) 36,723,325 June 1, "18 $1.25 Q 38% %j%38% 37% 3S %e S900) 
oo 121, Wit June 3 41% Mar. 25 Ohio FuelSup. ($25) 19,813,000 Apr. 15.°18 62%c Q 1% $5, 3 $5, Dy, + ae) 
11% 5% ™ os Pe lune 17 1% Jan. 22 Ontario Silver Mining 15,000,000 Dec. 30, '02 De .. 12% 3 11s 12 6.408) 
105 pad 106 51k, i Feb. 5 55% Jan. 2 (wens Bottle M. ($25) 10,550,000 Apr. 1. "IS 7#$1.25 Q Gl f 
117 116 118% 10S We = =May 24 107) May 23 (wens Bottle M. pf 7,200 Apr. 1, °18 1% Q LO7 f 
5 53 154 Feb. hy Feb. 8 ACIFIC COAST. 7,000,000 May 1, 18 1 Q es ; 154 ; 
31 11% Wie 18 42% Apr. 1% 25% Jan. 16 Pacific Mail ($5).. 1,150,000 June 15, "1S +$1.50 24 WA 2 0%, + 1% =.- Aid ‘ 
18% 101 97 101% May 20 101% May 20 Pacific Mail pf.... 1,700,000 June 1, "18 1% Q wi’ 
44 324 3% 17 “4 Feb. 21 INS% Feb. 2 Pac. Telephone & Tel. 18,000,000 ........ PAY, f 
W1% 96% 98% «(ST %% Feb. 27 S6 Jan. 8 Pan-Am. P. & Tr. pf. 10,500,000 Apr 18 1% Q wu 91 LA Wry, 4 1K) 
60 55% 57% 404 17% Jan. 2 43% May 27 Penn. R. R. ($50)...499,265,700 May 31, 18 lic Q 43% H $5% 13% % 3,000 
118 100% 106% 35 o> Jan. 31 39% Jan. 2 People’s Gas, Chicago 38,495,500 Aug. 25, "17 1 a 42% 42) 12% se % TH 
17% 8 12 415 6 Jan. 10 1% Apr. 17 Peoria & Eastern..... 10,000,000 ........ vee BY 
38g 36K 36% «12 14 Jan..4 9% Apr. 30 Pere Marquette i ¢« eee . 12 13 11% 13 1% 2 1s 
73% 72 73% 45 O84 Feb. 19 52% Apr 1 Pere Marquette pr. pf. 11,169,800 May 1, "18 14% Q 5T% ayers DI% DTM . 4M) 
/ 57 37 d lan. I1 30 06Apr 5 Pere Marquette pf... 1,027,700  ........ eu rae 35 
? 55 By | Oh 20 37 May 3 29% Jan. 18 Pettibone-Mulliken .. 6,995,900 ........ phd. saa 35 
. 99 91% 1) Apr. 26 bt Jan. 29 _Pettibune-Mul. Ist vf 1.000.000 Apr. 1, 18 1% Q ; 1 
48 38 42 24 “y May 4 21 Apr. 12 Philadelpnia Co. ($50) 42,943,000 May 15,°18 &S&7T%c Q 29 PU, 2) ing % HO 
1% 25 hi Mar. 1 4 Jan. 10 Pierce-Arrow M.(sh.) 250,000 May 1, °18 $1.25 Q 1% 41% 3S 39 % 21 
9814 88 97's Mar. 12 SY Jan. 15 Pierce-Arrow Mot. pf. 10,000,000 Apr. 1, "18 2 Q 9% 9% =%W% «97% %, 104 
“4% 37% 5S% Feb. 2S) 42 Jan. 15 Pitts. Coal of Pa 30,857,900 Apr. 25, 18 1% Q ms 53, ALM 92% Y% 2 
» 74 S4 Feb. 19 79% Jan. 2 Pitts. Coal of Pa. pf.. 34,583,000 Apr. 25, "18 1% & S1% S1% 1 SI + I 7) j 
; R2 Mw 3% May 16 hl, May 27 Pitts., C., C. & St. L. 84,516,100 Jan. 15, "18 2% SA 2% 
15Y ti 1%, 14 *128) Mar. 16 *127. Apr. 17 Pitts.. Ft. W. & Chi.. 19,714,285 Apr. 2. ‘18 1% Q 27 
106 M8 102 S7 NS Jan, 10 ™) Apr. 2 Pittsburgh Steel pf:.. 10,500,000 June 1, "1S 1% Q 3 
35% 18% 38lo June 21 22% Jan. 2 Pitts. & West Va.... 29,208,200 ........ ~ <r 5 es 4 38 $Y, $9, 3AM) 
6S a SPR. June 21 1 Jan. 10 Pitts. & West Va. pf. 8,762,100 June 1, ‘18 i% Q 76 SOS rin TIF $7 10 
. 26% 17 20 »=June 12 1S Apr. 18 Pond Cr. C.t.cfs.($10)) 1,379,510) Apr 1, "18 He Q ; 19% 
88 f2, SU 19 iM. Feb. 10 "i% May 28 Pressed Steel Car Co. 12,500,000 June 5, "18 1% Q 62% GS, H2% 6S 6 17.4) 
108 WS 107 0) 97% Feb. 13 98% Apr. 27 Pressed St. Car Co.pf. 12.500,000 -May 28, "1S 1% Q 14% {4% O47 47 1% 10a f 
(37 115 131 97 10914 Mar > 98 Apr. 17 Pub. Serv. Corp., N.J. 29,999,600 Mar. 30, "18 2 Q aa oe re 
177 «159% = 167%) 106% 118 May 10 «100% Jan. 7 Pullman Co . 120,000,000 May 15, "18 2 .@° 115 112 115 2 04) 
61% F4 58 36% 58% May 16 i, Jan. 7 AIL. ST. SP. CO.. 13,500,000 Mar. 30, "18 1% Q B58 Mil, nk a6 i, $200) ‘ 
103% 95% 101 S84 uN Feb. % Jan. 2 Rail. St. Sp.Co. pf. 13,500,000 June 20, °18 1% Q : : 7 
37 20 32% 19% 26%, May 16 22% Jan. 15 Ray Con. Cop. ($10). 15.771.790 Mar. 30.18 $1 Q 24 24 Oy Ry \% 820 
115% 75% 104% 60% 92% June 1% 70% Jan. 15 Reading ($50) ...... 70,000,000 May 9, "18 $1 Q 91% 92% 4 91 % . 149,300 
46 41% 5 x : on May 15 34% June 17 Reading Ist pf. ($50) 28,000,000 June 13, "1S Mec Q SAK, 37% 45 37% \y HW) 
52 1% 15% 33% 39 June2l: 35 Mar. 30 Reading 2d pf. ($50) 42,000,000 Apr. 11, "1S We QS i 38 30 1 200 
93 42 Hy «69 " May 6 72% Jan. 15 Repub. tron & St. Co. 27,352.000 May 1, "18 1% Q Tah, (e} Ng BS a 2 75.600 
117 101 105%, =89 1m =©6May 20 92% Jan. 2 Rep. Iron & St. Co.pf. 25,000,000 Apr. 1, "IS 1% Q UD ON% 99 1 0M) 
+ oe 73% 59 117 June 17 70% Mar. 23 R. Dutch Co., t.co.cs. .......: May 31, "1S $2.40 105 117 tri “9 -6 3.400 
265% 12 "4 Jan. 2 ¢ Apr. 3 St L.-SAN FRAN... 46,432,000 = ........ 124% 3 11% 13 + 1 3.700 
, 42 24 30 Jan: 2? 21 Apr. 12 St. k..-Sew P.-pt.. FEG® - .ccsccis ia - pa pea) 26 25 % 100 
32% 16 32 32 23% May 15 19% Mar. 12 St. L. Southwestern. 16,356,200 ........ Ds ee a 71 21 10%) 
57 37% 538 34 40% Jan. 3%. 34% Feb. 13 St. L. Southw. pf... 19,893.700 Apr. 15, '14 “. i 10) 








New York, Monday, June 24, 1918 
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Aug., ‘17 
Oct 17 
Aug., "15 
Aug., ‘17 
Oct., °17 
Aug., ‘17 
Oct., °17 
Apr., "17 
Apr., ‘17 
Apr., ‘17 
Apr., ‘17 
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Dec., ‘15 
May, ‘17 
Jan., "17 


r Yearly Price Ranges STOCKS. Capital Last Dividend 
1916. 1917. This Year to Date. Amount Date Per 
High. Low. High. Low High. Date. Low Date. Stock Listed. Paid. Cent 
119% 45% 108 53 801g May 16 53 Jan. 3 Savage Arms........ 7,150,100 June 15, "18 1% 
Si% 683% 68 4% 11 Jan. 31 6% Apr. 17 Saxon Motor ........ 6,000,000 Apr. 19, 17 1% 
19% 14 18 7% Slo Jan. 4 7 Apr. 19 Seaboard Air Line... 20,182,200 3 ........ Be 
42% 34% 39% 16% 21% June 17 15% Apr. 1) Seaboard Air Line pf. 11,466,800 Aug. 15, '14 1 
23:3 =168% «238% 123% 1156 Feb. 15 133% June 8 Sears, Roebuck & Co. 60,000,000 May 15, ‘1S 2 
127% 125 127% & «115 119% Mar. 11 *117 Jan. 10 Sears, Roe. & Co. pf. 8,000,000 Ap: 1, 18 1% 
40% 22 29% 15 18% Feb. 19 155% Jan. 15 Shat. Ariz. Cop. ($10) 3,500,000 Apr. 20,°18  #50e 
Saree nie to 50%, 25% 9 Feb. 5 25% Apr. 11 Sinclair Oil & R.(sh.) 1,000,000 Feb. 28, "1S $1.25 
Yom st G44 bh 71% May 24 39 Jan. 24 Sloss-Shef. St. & Iron 10,000,000 May 10, "1S 1% 
103% 991% oo 9834 “3 May 21 81 Feb. 28 Sloss-Shef. S. & 1. pf.. 6,700,000 Apr. 1, "18 1% 
240 146 209 135 162 Jan. 10 157 June 3 South Porto Rico Sug. 4,500,000 Apr. 1. ‘18 5 
120 106 114% 100 105 Feb. 7 102 Jan. 2 South Porto RicoS.pf. 3,981,500 Apr. 1, ‘IS 2 
10444 944% 98% 75% SS% Feb. 26 8016 Jan. 24 Southern Pacific . 242,823,400 Apr. 1, "18 1% 
122 115% 119% 111 *114% May 9 *114% May 9 So. Pac. trust certs... 1,086,400 0 ........ 
36% 18 33% 21% 26 May 15 20% Apr. 30 Southern Railway.... 86,759,200 ........ a 
Tl 56 70% 51% 63 May 15 57 Jan. 16 Southern Railway pf. 57,760,300 Apr. 30, "18 2% 
Wie 86 lW0% TT 102 May 18 SS Jan. 9 Standard Miling 4,504,.00) May 31, "1S +2 
94 85 90% 78 81% May 130 79 Jan. 25 Standard Milling pf.. 6,488,000 May 31, ‘1S 1% 
17 100K: d110%] BB 56% Feb. 1% 33% Apr. 24 Studebaker Co........ 30,000,000 June 1, ‘1S 1 
4114 108% 108% 85 5) Feb. 6 S6% May 3 Studebaker Co. pf.... 10,965,000 June 1, "1S 1% 
79% 48% 53% 35% 17% Feb. 9 38% Jan. 2 Stutz Motor..... (sh.) 75.000 Apr. 1,°1X $1.25 
ar = 51% 330% 4553; May $3 34% Mar. 25 Superior Steel........ 5,823,700 May 1, ‘1S 1% 
in 102% 8% 95% June 11 95 Feb. 16 Superior Steel Ist pf.. 2,286,100 May 15, ’18 2 
19% 15% 19% 11 20% June l4 12% Jan. 2 TENN Cc. & C. t. efs. 330,413 May 15, '18 $1 
241% 177% £2438 144% 160% Feb. 2 136% Jan. 7 Texas Co. ... 69,314,400 Mar. 30, 18 2% 
21% 6% 19% 11% 19% Feb. 20 14 May 4 Texas Pacific ....... eres 
158 120 167% 13 1%) June T 130% June 3 Texas Pac. Land Tr.. 2,705,700 3 ........ ; 
6GS%  -4S% 48% 14 21% Jan. 3 16 Apr. 2 Third Avenue ...... 16,590.000 Oct. 1, 16 1 
++ +: 206% 165 1%) Mar.13 178 Jan. 18 Tide Water Oil....... 31.900,000 Mar. 30, "18 +5 
60% 45% 80% 42% 655 June 20 48% Mar. 25 -Tobacco Products .... 16,000,000 May 15, °18 1% 
1094 90 105 86 95 May 14 87, Mar. 1% Tobacco Products pf. 7,948,500 Apr. 1, 18 1% 
12 5 10% 4 ti% May 22 4 Junel9 T., 8S. L. & W.c.ofd. 8,250,900 ........ 
19% 8 15 8 12% Jan. 24 8% Mar. 15 T., 8S.L.& W.pf.c.of d. 8,694,500 ........ “% 
++ + 48% 37 #2 May 15 37% June 8 Transue & W. st.(sh.) 100,000 Apr. 15,’'1S $1.25 
99 94 95 62 65% Jan. 31 39% June 13 Twin City Rap. Tran. 22,000,000 Apr. 18 i 
110 S6 109% 8&3 MHY% June 6 100 Apr. 9% UNDER. TYPEW’'R. 8,600,000 Apr. 1, "18 1% 
120 §=6110 120 «#112% 112 Feb. S 106 May 16 Underw. Type. pf. 3,900,000 Apr. 1, ‘1S 1% 
129 87% 112 59% 80 May 13. G5 Jan. 24 Union Bag & Paper. 9,839,800 June 15, "18 1% 
153% 129%, 149% 1014 12644 May 14 109% Jan. 15 Union Pacific ....... 222" 291600 Apr. 1, ’18 2% 
81% 80 854% 69% 744% Mar. 11 69 Jan. $ Union Pacific pf..... 99,543,500 Apr. 1, "18 2 
ee ate 49% 34% 4444 May 10 37 Jan. 2 Unit. Al. S. t. es. (sh.) 525,000 Apr. 20, ‘18 $1 
105% 890 127% Sl% 104. June 22 83% Mar. 28 United Cigar Stores.. 27,462,000 May 15, ’18 2 
120 115 120%, 9Y 106 Apr. 10 101% Jan. 5 United Cig. Stores pf. 4,527,000 June 15, "18 1% 
7) 72 80 64 71 May 21 69%, ‘Jan. 7 United 7 RS el 19,992,000 Apr. 1, ‘18 1% 
53% 52% 54 48 50 Mar. 9 46 Jan. 24 Un. Drug Ist pf.($50) 7,500,000 May 1, ‘18 % 
9% 91 91 74 80 Jan. 2 77% Apr. 11 United Drug 2d pf... 9,105,200 June 1, "18 1% 
a 68% 59 61 May 18 59 May 28 United Dyewood...... 9,983,800 Mar. 31, °18 1% 
a rr 96 94 96% Mar. 7 95 Apr. 22 United Dyewood pf.. 3,171,200 Apr. 1, 18 1% 
169% 136% 154% 105 o> Feb. 18S 116% Jan. 16 United Fruit Co...... 50,320,900 Apr. 15, "18 2 
a" 33% 15% 22 May 7 21% May 25 United Paperboard.... 6,687,100 Mar. 15, '18 va 
21% 7% 11% 4% 10% May 8S 4% Jan. 15 United Rys. Inv. Co. 20,400,000 ........ ‘a 
39% «17 23%, 11% 20 May 7 10% Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, ‘07 1 
28% 15% 24% 10 16% May 16 11% Apr. 6 U.S.C.I.Pipe & Fy.Co. 12,106,300 Dec. 1, ‘07 1 
67% 48% 63 42 17% Feb. 1 41 Mar. 26 U.S.C.1.Pipe & Fy.pf. 12,106,300 June 15, "18 1% 
49% 22% 21% 16 16% May 28 14% Apr. 19 U. 8. Express........ "10,000,000 Nov. 29,716 $S 
170% 9% 171% 9% 137 May 24 114 Jan. 5 UW. S. Indus. Alcohol. 12,000,000 June 15, ‘1S { 
114 99% «106 SS % Mar.21 94% May 1 U. S. Indus. Alco. pf. 6,000,000 Apr. 15, ’1s 1%, 
49 22 22% 10 17 Apr. 20 8 Mar. 6 U. S. Realty & Imp.. 16,162,500 Feb. 1, 15 1 
70% = 4T% 67 45 60%, May 16 51 Jan. 15 U. 8S. Rubber Co..... 36,000,000 July 31, 15 1% 
115% 106% 114% 91 105% May 17 9% Jan. 16 U.S. Rub. Co. Ist pf. 61,725,800 Apr. 30, ‘IS 2 
81% 57 67% 40 49% Feb. 19 36 Apr. 18 U.S.Sm.,R. & M.($50) 17,555,700 Apr. 15,18 = $1.25 
53%. 50 52% 43% 45% Feb. 1 42% Apr. 12 U.S.S..R.& M.pf.($50) 24,317.550 Apr. 15, ‘1S  S7i%e 
129% 79% 136% 79% 113% May 16 S644 Mar. 25 U. S. Steel Corp..... 508,495,200 Mar. 30, ‘18 +4, 
123 «115 121% 102% 112% Jan. 31 10S Mar. 25 U. S. Steel Corp. pf..360,314,100 May 29, "18 1% 
130 74%, #11S% TOY S75; May 16 76% Mar. 25 Utah Copper ($10). 16,244.900 Mar. 30,°1S = $2.50 
27% 16% 24% 9% 15% Feb. 18S 11% Jan: 2 Utah Securities C orp. . 15,707,500 egg ie 
51 36 46 26 51% June 20 “33% Jan. 2 rA.-CAR. CHEM... 27, 984,400 May 1, ‘IS ray 
114% 108 112% %7 108 May 7 98 Jan. 16 Va.-Car. Chem. pf. 20,012.200 Apr. 15, ‘IS 2 
72% 41 77 46 73 May 24 i) = =6Jan. 5 Va. Iron, C. & Coke... 9,073,000 ....... 
10% 7 10% 6 84 Mar. 22 7% Apr. 3 Vulcan Detinning ee = 
26% 2% 24% 20 38144 Apr. 25 25 Mar. 11 Vulcan Detinning pf. 1.500,000 Nov. 30. °13 20 
17 13% 15% 7 10% June 22 7 Apr. 26 WABASH .....-.-. a” ES re 
60% 41% 58 36% 44% Jan. 2 39% Apr. 12 Wabash pf. A... 46,200,000 Apr. 30, ‘1S 1 
32% 2 30% 18 “6 June 22 204% Jan. 15 Wabash pf., B....... _ 2 oo ar ae ‘ 
144% 123% 144 70% 834% Jan. 15 70% May 17 Wells Fargo Express. 23.967.300 Apr. 20, ‘18 1% 
34% «24% 23 i2 17% Feb. 15 18 Jan. 15 Western Maryland... 16,022,500 ........ 
. 48 35% 32 June22 20 Jan. 29 West. Maryland 2d pf. 9,420,700 ........ 
18% 10% 24%, June 20 13 Jan. 2 Western Pacific Ry.. 43,728,800 ........ “ 
an = 52 3514 62 June 20 46 Jan. 3 Western Pac. Ry. pf. 25.064.200 Feb. 20, '18 1% 
105% ST 99% «76 95% Apr. 15 85% Jan. 2 Western Union Tel... 99.817.100 Apr. 15, ‘1S 1% 
71% 51% 56 33%; 17% May 16 38% Jan. 17 Westing. E. & M.($0) 70,813,900 Apr. 30,°18 87%4c 
79 70% 70% 52% 4, Feb. 20 59 Jan. 11 W.E.& M.1st pf.($50) 3,998,750 Apr. 15, "18 S7%c 
27% 21 22%  %% 1044 Feb. 27 8 Apr. 22 Wheel. & Lake Erie.. 33,276,300  ........ Ea 
58% 46 50%, 165, 22% Feb. 18 17%4 Apr. 17 - Wheel. & L. E. pf... 10,204,000 ........ ~ 
59% 45 52% 33% 4514 Feb. 20 36% Jan. 2 White Motor ($50)... 16.000.000 Mar. 30. ‘18 $1 
81% 34 38% 15 22 Jan. 3 15% Jan. 15 Willys-Overland ($25) 41,606,875 May 1, ‘IS 25e 
117 94 100 69 8244 Mar.19 75 Jan. 3 Willvs-Overland pf... 14,529,500 Apr. 1. 18 1% 
84% 42 «6%, May 24 45% Jan. 2 Wilson & Co......... J ar . 
a aie 107 96 95% Mar.22 95 May 8 W''gon & Co. vf..... 110.476 40) Apr. 1. ‘18 1% 
56% 33 544% «33 39 Jan. 3 34 May 2 Wisconsin Central ... 16,147,900 ........ : 
114% 118 51 99% 120% Jan. % 110 Mar. 25. Woolworth (F.W.) Co. 50,000,000 June 1, "18 2 
126 12: 26% 113 114% May 17 114% May 13 Woolw'tht(F.W.)Co.pf. 12.500,000 Apr. 1, ‘18 1% 
"36% 2 37% «23% 514% May 7 34 Jan. 4 Worthington Pump... 10,206,400 ........ a 
100 95 97 SS 91% Apr. 6 85% Feb. 5 Worth. Pump pf. A.. 5,027,100 Apr. > ‘18 1% 
66% 52% 63 aL 69 Junel9 59 Jan. 18 Worth. Pump pf. B.. 17,765,100 Apr. ‘18 1% 
tincluding the amount of New York Central Railroad stock listed. {Paid in scrip. For Sales 
§ Does not include extra or special Amount. Kind. Amer. Smeliters pf., B. 91% 
dividends paid on separate dates from Am. Brake Shoe & Fy. 1 % Extra Amer. Snuff pf........ YS 
: Am, Car & Found. com. 1 % Extra Booth Fisheries 1st pf.. 80 
the regular payment, as follows : i 
. Am. Shipbuilding. 214% Extra Car., Clinch. & Ohio.. 22% 
—. Sae: Burns Brothers........ 1% Stock ES eae 50 
Pane eeethers. the Bush Terminal ........ 2%%  ‘Serip Chicago & Alton pf.. 22 
(In Liberty bonds, Cerro de Pasco........25e. Extra 43 
paid June 10, 1918.) Distillers Securities 14% Extra Pere ae ae seer oe ns * 
¥ ‘ ~ ‘ & Dece 2 71 
General Chemical. 2u4 Special G. W. tame Co...... 4% Extra i = 2 = SS een i% 
A ee eae “a ; Stock Kennecott Copper. .... .50e. Extra Chl., Bt. P.. M. & O. pf. te 
Gulf States Steel. 25 Stock Morris & Essex....... .37%c. Extra Cleve. & Pitts, ($50).... 80% 
(Paid June 3, 1918.) Mexican Petroleum— Do special guaranteed. *50 
Int. Mere. Marine pf... 5 Back (Paid as nearly as Col. Fuel & Iron pf...... 112 
(Paid May 3, 1918.) io sy lee ng Cripple Creek Central... °33 
P. 20 Stock and h Second Lib- a 
Maia Agefi 20, isi8.) ; 7 erty bonds.) Dayton Pr. & Light pf... 7 
Owens Bottle Mach. Co.50c. Extra Detroit & Mackinac..... *70 
ew (Payable in 2d Liberty Diamond Match.......... 130 
* Includes extra or special dividends on ate eae $1.00 mative Du Pont Powder pf.... 104% 
2s follows: Shattuck Arizona.......25c Extra Eastman Kodak......... *605 
Amount. Kind. Standard Milling...... i % Stock Erie & Pitts. ($50)...... 6215 
Albany & Susq........ 414% Special Tide Water Oil........ 3% Extra Hav. El. Rys., L. & P.pf. 105 
Allis Chalmers........ 4% Back U. S. Steel common.... 3 % Extra Helme (G. W.) Co...... 190 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Week Ended June 22 Total Sales $35,024,500 Par Value 



















































































































Range, 1918 Net | Range, 1918 a = « ‘hi 
High Low Sales High Low Last Ch’ge | High Low Sales High Low Last Ch’'ge High Low Sales High Low Last Ch’ge 
67% «3 1 ADAMS EXP. 4s.... 67% 67% + 4% 98% 97% 10 LAC. GAS Ist 5s.... 98% 98% 98% = S&S @ Tecxy oe — 24 SA + 
26% 18% $5 Alaska G. M. cv. 6s 9€% 88 22 Lack. Steel 5s, '50..92 92 § 1 BE. Pac. cont. f0-. Se- Se oae % 
Series A » 2 2 +1 8744 82 8 Lake Shore 4s, 1928 85 84% 28% Union Pacific Ist 4s. 8) 84% SAG 
100% 91 5 Am. Ag. Ch. cv. 5s. 96% 9% 6% + % 8644 81% 4 Lake Shore 4s, “31.. 84% 84 84 \% 10 Union Pacific ref. 4s «9 bg ‘3 
05% 91 ION Am. Ag. Ch. deb. 5s H% % mo + % |) 96 91% 21 Lex. & East. Ist 4s. 94 92% 92% 1% & U.S. Realty & 1. 5s 51 : 
101 98% 19 Am. Hide & L. Gs...101 101 10t +1 | 9 56 6 Lig. & Myers 5s 1% %W% 9% + \ + U. RR. «.f.48,.Unt-r. 22% 2 
Am. S. & R. Ist Ss. 87% 87% 7% 4 117. 110 5 Liggett & Myers 75.111% 111% 111% — %& a). eee . 
A T. &T. col. 4s... 81 NOG 1 7 72 7% Long Isl. deb. 5s, '37 72% 72% 72% y = 1. & Rubter ....0 
A. T. & T. cv. 4%3.. 86% 6% 06 83 5 Lorillard 5s......... 91 91 #1 & . UU. 8 8. Re 3, Ge, . 
A. T. & T. col. tr. 5s 80% =| WH “ RS, 83 1 )=6© Louis. & N. unif. 4s. 86% 85% 8% + %& 1665 s Steel WS . nT} 
Am. Thr wN% + % 80% 71 1 L.&N.,A..K. & Cis.. 30% 80% 80% + 1% “ tah P. & L. 48 ¥ 
Am. Wr. Paper 5 82% + % | 110% 109 1 L. & N. gen'l Gs....110% 110% 110% + 14% % VA.-C. CH. cv. Gs.. 96 1 
Armour & Co. 4% 83% 67% 1 L.&N. So. Ry. jt. 4s 68% 68% 68% + 1% 22 ~Va.-C. Ch. Ist ds 93% i 
A.. T. & S.F. gen 4 Ny + =6 1 MAN.CON c 7 7 = % Hs 16 Vir Ky ist 5s si 
: : 4 Ms es 76 MA) ON.4s8, tax ex. 76 76 76 7 “Ti we . . . pag 4 
: - ae = 74% a ag 73% 2 Mich. Cent. d. 4s 5% 7% % + % — + va &. ©. & C. oe.. & MN 
ge hy yo wa lillian 80% 21 Midvale Steel 5s..... 88 87% 87% % My 924 IL WABASH Ist 5s 04% % 
é vn vecerte * ay 78y % 5 10 Milwaukee Gas 4s 854%, 85 85% 7m 1s uh 2 Western Elec. fs OG Py 
"so 2 ho 2 100% 1 Mil.,L.S.&W. Ist 68.101% 101% 101% A sO 2 West. Shere 4s T642 
S. L. 4s 6% 764 Te aN 4 Mil..LS.&W.ext. 58.98 98 98 “4 22 Western Pac. 3s x2 ‘ 
.TASF RM. 7 67] iat 73% $2 Mil..St.P.@&N.W. 5s.. 744 744 74% 1% = 1- W.U. Tel. col. tr. 5s 98% . 
sae & t tet Se poe on 104 1 M. & St. L. ist 7s...104 106 104 m% oF 3% Wilson & Co. Ist 6s. 95% 9% ‘ 
ry " Cues aioe int 40 SI SI + % to 6 M.&St.L.ref.& ext.5s 45% 45 45% ly 7. a2 0 Wis. C. 8S. & D. 48. T%% TWH. THe + 3% 
At. (. L. unif. 4%s. 78% 78% » & ty 8 M., K. & T. Ist 4s. 61% 61% 61% — 1% 
, : j 49 Ww 86M. K. &T. of T. 5s 52% «52% = A2% Total sales .. mora $5, 242.000 
~ a . on on 4 273 3 M.. K. @& T. 24 4s... 31 31 314 1 ais 
oaee. 6 - ante is 4 7 ied ta . MK. @T. 2d 48.tr ae te 31% + 6% GOVERNMENT BONDS 
Ty Ohio re oe “ TH 4 = —e a > 7 ao .. 
B. & O. pr. lien 344s STH NST Si% + % 7% * Mo. Pac as. 65 84 83% 83% + 1% OO.YS 97.30 5,000 °° U. S. Liberty 3%s..99.68 99.46 99.48 1s 
B&O. 3. W. 3%s.. S% SI NB 80% 4 Mo. Pac. 5s. °26. 57% -ST% Si% + Ma SOR off U.S. Lib. Ist ev.4s.94.56 93.74 95.90 tis 
Balt. & Ohio ev. 4%s 7% TH% TiH% ' 4 200 Mo. Pacific gen. 4s. 58% 57% 5TH + 97.08 43.009.744 Us s 2d 4s 04.46 93.70 93.96 os 
Beth. Steel p. m. Js. S14 = SI MI, n a en Mon. Pow. 5s, Ser.A 80 88% SY wO.10 95,529,718 U 44s 96.24 95.64 96.00 10 
Beth, St. Ist ref. 5s. 90% 0 m hy ls sr) 1 NASSAU El 4s. 5% TM + % 10g Wh i U , coupon 1M 106% 106 1 
Beth. Stel ex. b. Ss..95% % + & $997, N. O.T.& Mine. 58. 47% 47% + % Mo No Panama is, coupon. NS S> SS + 1 
Bkivn R. T. 5 “1 SI s! ‘a low N. Y. Air Br. ¢v. 68 99% = {§ + %& hy DK Am, For. Seeur. 5s. 97% %% 87% + % 
BR. R. T. Se, 1918 WT% 9% WHR + Mh | 95 N. Y. Cent. deb. 6s. 94% 4 + & % Ss Anglo-French 5s 2% 5% 92% + 
B’kiyn Un. El. 58 : TH 7% 74 M N14 N. Y. Cent. 4s, "34.. 81% 79% + 1% i) wy 4 Chinese Ry. 5s wm ie 
Buf. R. & P. gen’) Ss 90%, GK 1% % a) N. Y. Cent. ref. 4%s 81% 81% ly wit, M4 100 «City of Bordeaux tis 91% 90% 0% % 
eae T4% N. Y. Cent.gen, 3%s 70 7 ‘ 5) a | 147 City of Lyons ts 1% S9% WOR Me 
; CAL. GAS & E os 91 DO% LSA % 65% N.Y.C.,L.S. col. 3%s (4 t4 ly wt st 14% City of Marveilles tis 91 Ha WwW + 
91% ROT 6 Can. South. en. 5s 91 {ry 91 7 N. ¥. C. con. 4%s. 73% 73% 1% Nig SI% 174 City of Paris tis S2% K2% bs 
97 20 )=6s Central Leather 5s o% Wy Wy t mw N Y. Gc.. EB. L. sO’. oS 37 © ©City of Tokio 5s sO sO 
T. Cent. Pac. gtd. 4s 7Y 79 19 ly H. & P. te . 88% 88% 88% + %& 06% W%4 7 Dom. of Can. 5s 96% 96% % 
6 C. of N. J. gen. 5s..102 101% 102 73 6s $ kh Ee, BR he 4 SSiqsod$'-—s-:« Dom, of Can. 5s, ‘ 92 “2 
2 c of N.J. gen ds, reg 101% my 101% + % H. & P. 48 681g yy > 00% $34 Dom. of Can. 5s, '26. 23% 42 93% + 2 
8 Ches. & O. con. Ss BIN ; ; OO wi 1 N. Y. & E. 2d ext. 5s 96% a aL | > French Govt. 3%s Uky YT G8 + % 
8 Ches. & C. ev. 5s 81% + %& “0 NM 2 N.Y.,N.H.& H.deb.5s 87% % x1 77 15 Jap. 4%s,2d Ser..2G.s 719% T% 79 % 
1 Ches & O. gen. 448. Tile 7 iv 5 N. Y. Rys. ref. 4s... 338% wR OT 134 U.K. of G.B. & I. 5s WY m%, VO% fs 
90 wi 1 Ches & 0. fd. Ss sald 24%, Wi 4 6N. OY. ORys. adj. 5s 22 1 is o% 39s U. K. of G. B. & I | 
76 67% 120 Ches & O. cv. 4%. 76 1 70 Gn 4 N. ¥. St. Rys. 4%s. 70 + 1% igs, 1919 8 97% 97% + %& | 
47% 1 Chi & Alton 3% al « baa 74 H N. Y. & S. W. ref.5s SO 100 97% 703 OU. K. of G. B. é&! 
#i% 80 > C., B. & O. gen. 4s. Sl + % su AS 14 N. Y. Teleph. 4%s. 56 4 1 5s. 1919, new 9% WA 9% + 
4 2» 229 C.. B. & ©. jt. 4s.. 94% + % n2 45 9 N. Y¥., W. & B. 4% 52 31% 2 95% 91% 442 U. K. of G. B. & I 
101 ws 8 Chi. & E Lh. con.ts.100 sat S1l% 1 Nort. & So 5 S1% 81% %SI% + & 5%s, Tel . 94% 94% 94% 
30 2 4 Chi. & E. Il. ref. 4s. 28% + & tid in 2 N. & S, Ist & ref 6 62 Ld 1 12% 8640 4 U.S. of Mexico is... 40% 40% 10% 
fo% Mw 140 «(CChi. Gt. West. 4s 59% % AS sO S Nort. & W. cons. 4s. 3% 80 80% + & ss - 
100% o5 4 Chi. L & L. ref. 6s..100% s1% 79% #77 Nor. Pac. 4s SY Si% + h% Total sales : $29,595,000 
70 64% 2 C..M& StP. ref.4%s 67% i 61% 56% #20 Nor. Pac, 3s : 5B «TA % eae eee 
%7% 71% 27% C.,M. & St P.cv 4%s 75% Me 75 75 2 N. P.-St. P.-Dul. 4s. 75 TH 75 16% STATE BONDS 
so 75 2 Cc... M. & St.P.cv.5e. T6 + 7% 0% > : , - a . 
= La a &a2a ean le + % ja : Sea ee pots; ote — + 97% 897% 2 N. Y. State 48, 1962. 97% 97% 97% 3% 
. : “ . > 4 oa The  § . re 8 kh 3 4 + f 
os 1 ¢. & N. W., St. L. ae ae PEA hay 4 a wee iy m NEW YORK CITY BONDS 
854 79% 2 Chi. & N. W. gen.4s 804% . 4 &§ PAC, GAS & E, %s.. 78 ss ‘ i 
7™ 7% 5 Chi., R. L& P.gen.4s 74 ‘ 2% 5 Pac. Tel. & Tel. 5s 0% Hy 4 90% 85 14 4s, 1959 ; W% Ww 90% 
68% 62" ht 6OChi.. R. L&P. ref 48 GS Hs O% 5 Penn. Con. 4%s W5% 4 25% oy) oo 3 4s, 1959. Ww oo vO 
106% we 1 c.. St. Py M.& 0.68.105% oy, =m 2 Penn. gt. 4° 9% jw, YH 100% Bly 6S 4i%s, 5 100% 99% 100% 4 j 
“ 6 1>)6OChi. & W. L. con. 4s. 63 rad 87 WS Penn. gen. 87% 87 S7 4 S1% ri > Bs, Sol, SOL, nol, % | 
107% 102% 14 Chile Copper 7s 104 \ 05% wy 1 Penn, ® 93% %O% wy 0% %ST %2 4s, 94% 4 4 Me 
78% 78 20 «Chile Cop, col. tr. 68 78% + % 74% «670 + «6Penn.gtd.4 4. 74% -T4% T4%H + 4% 1% 8TH 4 Heit 9% tH 4 + 
80% 73 6 Chile Cop. p.p.ext.ds 79 % s2m& «7H 19 Pere Marq SI% Si% SI% ay 100% * 7 4s, 1S 100% = 98% 1g va 
ad ot] 5 C..C..C.&3t. L.gen 4s, 64 “4 LB 12% i Pecria & E. inc. 43. Vs 1% 3 + %& 14% %STH 2t Aye, 10 94% 935% 4% + & 
«we “62 1 ‘ ¢.ca& . I NN1lg S7T% 1 r «.,c4ceézank i 100 DI% ; 4%s, Nov. 1857 100 100 1) + Ms 
C. W. & M. 4a az 62 6 4 Ser. H axl, wRly SRE + be CLD bts 3 7 4%s, May, 1057....100 99 100 + 24% 
i 8% 6 Col. F. & L gen. Ss 84 s4 N4 2 92% 91% rh.6 42a a & - 
sO 7 10 Col. Gas & El.Ss.sta. 78 78 7s + 1 feos, Ser. A ns 9% 9% 1 Total sales $185,000 
6% 82 5 Col. & Seu. Ist 4a.. % hd Ph) + % Mig My ; hk G42 6 mb 
73 63 38 Col. & Sou. ref. 4%s T1K% 70% 70% w 4%s. Ser. B 91% vs ty Grand total..... : $55.024, 500 
12 9 19 Con. Gas cv. Gs 100 wk, 100 + 1 x1 73 1 Peo. G., Chi., ref. 5s 73 73 ——— ——— ~ — } 
*” 95 16 Corn. P. R. #.f.58°04 ORY IS, IR, x tis 2% $ = Port.Ry.& L. 1st ev.3s 6s + eo +% ake roe aie 
93% 9 2 Cumberland Tel. 5s. 92 #1 92 s2&% 73% #$j(.114 + Public Service 5s 7s 7s 7s Cee 
on aa 6 pee. 6 NUT er. om m+ % my, MK 2 RY ST.SPG..INT.. a 
SS wr 5 Del. & Hd. ref. 4s. S Se l ia 2 -“_ 2 EAN 5s sid 4 99% oD ‘ 
ww 601, 4 D. & R. G. cons. 4s. 6% ¢ G7 4 = 6 —— gen. 4s yd S1% ald + % I b - - lif. ‘ ) 
76% 72 11 D. & R. G. imp. 53. 75% 74 74 1% a - ’ 5 eading gen. 4s, reg Site SI% Site i n ringing group ire insurance 
71 «6 )=—Os«é@D A&R. GG. cons. 4s 71% 71% 71% + meu hinak me a a a si" , ar - 
x . . : ts * na 6 «2 ” 1. A. & L. 4%s.. 67 7 Y 
sy 1 DAR Gistéretie 3S 5s :| = » RL A @ tee. ao? +t | without individual medical exami- 
oly oi ‘ G st re 7 
3s, tr. rects 51% «51% «OST , M11, W% 7 & Ss. 7 / 
ek Dm ie Reet. BUM BI BI, , in th tn wi Se hundreds of thousands of 
75 $ «Distillers Sec. 5s... 86% 6% Sly ly 7% fs! 11 Fr. Ry . . 
96%, 6 D., M. & N. gen. Ss. OY OO Hy ctccccss Ge v7 + 3 employees, The Equitable, as the 
61 o% %% St.L& pl. 45 59% = SRY TR 1 . . ° 
oo . ILGIN — P on — “ve : * 2 * 2 
20 1g ELGIN, J. & E. Ss. 08% 90 fy —104 Ss a @ hee Poe pioneer in thismodern welfare move- 
‘2 17 Kr'e ev. 4s, Series A 4% 49% 49% Pi ee ee ee ee * H 
mm 68 BectcaeieDsr me mel % ® 3 StL &S Fadhin O7% oom ws — < | Ment, has rendered invaluable ser- 
= ee y vs ; } St. L. & S. F. ine.@s 49 s 484, %, 
42% 111 Erie cv. 4s, Series B 49% 48% 49% 2 m1 :s ° “ . * : 
= - ‘ * 2 St. P., M. sy wy we 
=n ohn aes SS wm 1 PM. ie a OG vice to Employer and Employee in 
0% 6 GEN. ELEC. deb. 5s 98 9% 8 + 4% 10 r San. F. P. 58.105 10> Ww 4 ica’ H M 
1% 66 GEN. SLEC. dob. 08 OK 8S +X — 2s aL P. osteo, i. >, | many of America’s leading business 
DT 10 Granby ev. 6s, Ser.A 96% 964 84% + 1 a2 6 Seab. A. ref. 4s 5 + % ° ° 
, ye mH + s ec ttes +i, | enterprises. For particulars address 
7 1 HOCK. VAL. 4% TS rh ris Sinclair O11 7s. — ¥ 
2 18% 79 Hud. & Man. ref. Ss. 6) ws Bt) % 18S Sin. O. Ts, with war. { , 
>) 14% 66 Hud. & Man. adj. 5s. 1% 2 21 % 1 So. Car. & G. ist 5s 0% 98% UR ‘. La 
16% 74 1 ILL. CENT. 4s. "53. 74% THN 74% y . SS o> a &: + & I HE EQUI I ABLE 
85% «(81 2 flnois Steel 1%s 81% 81% 81% % 3% - a =. 4s... 79% 79 i9 % 
a7 «1 5 Indiana Steel 5s 91% oF 9 2 So. Pac. col. 4o..... 12% 2% 12% .. FE ASS SOCIETY 
57% %O% =@  Inter.-Met “ts 5 — 51% 31% i 17 So. Pac. ref. 4s.... 79 78 78 1 LI URANCE IE 
73% 63 1@ Int. Agricul. Se.. 73 a po 19 Southern Ry. Ss.... 0% 80% 9% y 
™ pe 17 Int nig bh ra an on joe ; . 36 South Ry. gen. 4s.. 2% 61% G2y + % of the 
102% 90 588 Int. Mer. Marine 6s..100 997% 97% — 1% . See eees = 2 + UNITED STATES 
46% 410% 24 Iowa Central ref. 4s. 44 13% 44 % 15 Std. Milling Ist 5s.. 93% 92 938% + %& 
76% $j78 TEXAS CO. deb. 6s 97% t 6% — 
102% 1004 10 K.C., FT.S. & M. 65.101% 101% 101% 83 Tex. & Pac. Ist 5s. Siig ss” + sl a 128 BROADWAY NEW YORK 
69 62 = Be Gee Ft. S. & M. 4s 67 67 67 - My SN 1 Tenn. Cop. ev. 6s... 92 92 92% + “% 
= bm 7 Kan. City Sou. 5s... 78% 78% 78% — \% 53%» 3 Third Av. ref. 48... 4 Be] 4 + Vy 
8 4% %21 K. C. Term. 4s...... 76 76 %é -—- % 27% +%2 Third Av. adj. 58... 88% 32% 32% 
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Trading by Days Range. 1918 Net Range. 1918 
Industrials. Oils. Mining, . Bends, | "ie? lew Sake High Low Last Ch’ge | High Low 
300 138,885 «289,500 $156,400 — a re Le. 2. Se Se ae 2 i2%m 4 
164,310 217,90: 183.00 % 86% 200 *Gillette S.R., wi. #1 wy, wy — % i 
171,575 234,400 131,000 * + eo . s+ oi % 
196,175 203,220 79,690 1; 1% 1,825 Graje-Ola pf...... Me Vie Iie + i 
170,070 300,820 109,000 Bt, 12% 4.015 Keystone T. & R. 20% Ww 1g ly ; : 
102. 290 153,300 79.838 6 2% 100 *Lake Tor Boat... 4% 44 4%%+ % 4 47 
conceal a ue 3% 3 2,300 Marconi of Am... 3% 3% 3% se 
27 7.900 943.305 $736,238 1 % 13.500 *Maxim Munitions '% ia ly 6 
. 5 = mee 3A 2 350 Nor. A. P. & P 24 2 2 
STANDARI > . SUBS as ‘ e a = a 
D OIL SUBSIDIARIES ; 331, 26% 1,270 *Pa. Coal & Coke. 324 20 31", My : 
Range. 1918 Net 56% 54% 5.520 Penn. Seb. Stl. vte 56% 55 Tt y ) 
High Low Sales High Low Last Ch’ee 1Ib% 1 13.100 *Poulsen Wireless. 14% 12% 18% + % im 
192 165 10 Ill. Pipe Line 165 165 165 2 17% 14% 400 *St. Joseph Lead.. 14% 1445 143 \ | ‘ , 
Ww 93 20 Ind. Pipe Line we be] 2 2% 5, 16,905 Smith Motor Tr a iii 1 ik by | ; «0 
113 100 10 North. Pipe Lins 105105 3 5 5 30.) Steel Alloys Corp... 5 a 1%, 7 - 
365 300 20 Ohio Oil B22 1 13% sly 500 Standard Motor : 12 11% 11% % | .— 
16% 11% 93,000 Pierce Oi 13 +3 20%, 11% 8,600 Submarine Boat... 18 16% 164 i SS 
315 41s 60) Prairie Oil & G.515 nile +9 5% 4 11.350 *Thiogen Co. of A My 4% 5%, + us, | hove 
290 262 10 South Penn. il 268 +3 30% 19% 46,360 *United Motors 304 27% 201, +.2 oe : 
379 510 45 Stand. Oil of N 527 3 000 *U. 8. L. & H.... 2% 2% BR 
285 214 @) Stand. Oil of N. Y.271 270 7% 4% 9,100 UL S. St'mship Co. 6% 6, “ 
100 8 10 Union Tank v7 97 1 % % 900 World Film... ly % % % 
MISCELLANEOUS OILS 11% 6% 24,400 *Wright-Mar. Air. 10% 9% 10% & | 10 " 
id te 20 *Allen Oil 1 ly le . - me LSD SOY eigpt eee. ue ” 5 6s ° - 7 Bag 
2 6 20 *Am. Ventura +)il. 21 7 1s - 3 MINING STOCKS = it 
tU 6 87.00 *Ayy alachian Oil. 10 “ 10 + 74 4 38,4 Alaska-Br. C. M.. #0 4 ae % a me 
1; fe 211,00 *Barnett O. & G i. js + % 1 22 744) *Amina Mining... 156 La Sst +4 pac a 
33°° 20° 11,000 *Boston-Wyo. Oil. 21 +8 is & 3240 *Am, Tin Tung , % “or a < 
&% 6 5,800 *Cosden Vil a 7 67 ™ 9.90) *American Mines, .467) 62 * ae = = 
7 5% 800 *Elk Basin Pet. tile Hh, 1, 13 9,300 *Atlanta tHile 7 5 1 1 
16 5 30,200 *Esmeralda Oi! 8 7 7 Ie oe S.200 Big Ledge (| It, 1% 1y + 5 nits, 
4 2% $20,800 *Federal Oil 2% 2%, 2% + %&% 63 41 187,00 Boston Montana tas “ mM ri mit “¢ 
5 2% 46,500 *Glenrock Oil..... 4% 3% %% + % 1% th S00 *Bradshaw Copper 'y vs t sane ageke 
7 1% $3,950 *Hanover 9. & G. 3 1% 2% % Tas 0 1.540 “Caledonia Min ..447 “4% ao +1 i “i 
86% 39%, 38,000 *Houston Oil . BH THY. 78% 4% 1% 1,500 "Calumet & Jer. 14 1 lA 10 a 
* % 9,000 Imperial Con. Oil. % é ‘ 2% I, 1,500 Canada Copper Lae 1) Oe w%, «9713 
14% 12% 600 *Inter. Pet 134% 13 13- 4 1” Sly -15,050 Cashboy (aT se me 
oh 1% 80,600 *island O. & Tr. 4% 44, 1% + % 125 H42 2.00) Cerbat Sil, M. "M % Se x ie o7 
1 % 2.250 *Kinney Oil ; % 14 %+2 2% 1 975 *Coco River M.... 2 2 2° |: on 
29% 17% 11.100 *Merritt Oil Corp. 20% 27% 2%, ly 2% 1/4; 3,300 Con, Ariz. Smelt. 1% 14? 1% | bia 
1% % 13,700 Met. Tet wh 1; dys ; 7™% 5 1,700 Cons, Cop. Min... 6% Gt wu 4 | *Uniist 
Ths ™% 7 MC. «CO. & VU. 7 om + % % 122 6,200 *Cons. Homstead 1 , % : | aan 
124° ST) 32,0 *Midwest Oil Wx 11s 115 : 23, "$00 "Comper Valles... % % % P | 
1: *Midwest Oil ni 1! 11 11 , =i n 3 400 Cr —e 2 Ye M% x | 
: , eh 4 4 6 »% 4 3, Cresson Gold.. 4% 4% 4% “ | 
il *Midwist Ref 1i4 M11 114 +1 1 1, 300 Dundee Ariz. © be 7 z 
3% *Mineral W. Pet. 3 2% p 7 x 7,000 *El Saly. Silv im” 1. «672 
+4 *N. Y. Chino Oil. 44 42 44 143 % 7.20 *Eureka C. Me.. 13 i “4 1 
= % SN. Y. Okla. Oi. %& 4 “a » 1% 200 First Nat. Cop... 2. it o" 4 
xo Northweai ; ” ; - ” . irst Nat. C ae ” he 
sly ™~ sis vee “J ‘ a * i “ 1 % — *Golden Rule M. 16 1% % fa 
Ss Okla. P. & R. - % 7 - 7% + i . P oy 2 pod ee — ot ie Me rh 
114, Okmulgee P. & R. 5% 4% . 4% K : F “% 90> Poin: ge “— a a 
40 Omar Oil & Gas. 33 81 33 1 65 10 2.500 *H: ie Gol : e : 4 
a "cece tole 4 ; 3 a D 2,0) attie Gold Mg. .740 Hi aD 16 
1 *Penn. Pe t « ; R * + &. 1 os ig Hecia Mining. .. 4% 4% fs 
5% ean wi ia a % 8 34 14 Hypoth. M. & M.t34 ue 33 +1 
7 °Pleur *n ois pe ‘ a Pr » 2 20 *Int. Mines... +10 s wn + 3 : 
al ‘ 2 ~ : : i, *I Blossom. . 5 i. i, Galena-Signa 
*2 *Rice Oil +31 dp «28 { i coe gg 35 = ng Ga 4-Sign 
‘Sapulpa O. & R. 9% ai? + & % te 3 04 Jerome I Tes. eae ' 4 a sis 
Ne Pri tgee 7 - . vk » __t6 25, 6M aoe me Verde.. ’ ly re ne + : 
§ ' Seyguoyah OG. & KR 44 re 4 a ‘ 9 3 —_ — neange bi 7? Ir Sec: i 
21, *sindlair Gulf “0 17! 1", x R 4 : 2 3000 *Kewanas weeeeee 3% 4 N sicsiae a 
2% ‘Stanton Oil < ee 1% m+. + 4 = Lampazog Silver. % , mew York * 
1%, Mics a & i =" s Pisa 4 2s 39,900 *Liberty Silver... “* +2 alr 
y= 4 *Tuxy am ee 3 » 2% a % Pe ; "4 a ees i ts c hi ; on 
2% *Vaited W. 9., n. . 19, i nn . 2 . Salen agma Chief... .*: 25 ; Pen = a 
7% Tau oo : +n “ * Ske 3% 2,20 Marsk “Mining.. 4 — + ~ 
% *Victoria Oil, mn... 3h 3%. 3% + Me i‘ % M) *Milford Copper. 75 % 
3%, 1 Wayland O. & G. 3, ™y “iy 1, Lb « 38,100 *Monster Chief.. 7 a 
“A 495 * 7 aa > ° ” “ 
INDUSTRIALS "— “5 weapon laa . err 
16% 4 21,700 FActna Explosives 14% 13% 1 — % an 200 Nat. Z & L.- ” 1 ee At 
72 H1Me 100 *Setna Ex.pf..w.i. 6 6 69 +2 19%, 15te 7 *New Cornelia... nm + ! peony 
1s 14% F B.-A. Tob. coupon 17 17 17 t ” x 70° Nipissing rea Nix ts ee 
2 18% = 10,900 *Burns Bros. Ice. 27% 29 2 +4 1; #36 28,500 Nixon Nevada... “3° 43" a 
a a SS mn Steel 21 1X 121 —2 1% 3.900 *Ohio C., new,w.i. % ee see a 
% 300 Chare. Iron Co... & x s Hy, % 24,200 % ; 5 ~cexiaactr 
7 pond ber irra iron pe , Mg -™ o% 4 i <= peer pase 4 + % Standar ) 
135 wo 4,00 Chey. M. C. i. 182 130 130 2 ae _ ss 1 “wo *' Prov incis 1 “Mine. wz si a, = 2 
is 1 3,609 *Cuprite Bm. “Bul. 1% 13 % + 4% 2a, 1400 *Ray Saeuies.. a + . Stanuat i 
z . - ‘ “ : ay } nee Oi 
eo % 11,000 *Cuprite Sulphur. 1% % 1 — % 4 3.900 *Red War.ior Min in : by Standare , 
rs 24 5,400 Curtiss Aero 2 40% 40% x ib e Rex. C Mi aa 4 Swan «& Fi 
He 130 Curtias Aero. pf..74 71 7 +18 .~“s= Geachaneee tan PE Union Tank 
° 1% 3.925 *Eastern Vend. ae | m4 % + % 4 27 40} Rochester Mines ” 4 Waahinati rion 
Dividends Declared and Awaiting 
Pe- Pay- Books | Pe- Pay- Books 
Company. Rate. riod. abie. Close sat, oa a5 4 ~ oma . Pe- Pay- Book 
Detroit Edison. Q July 15 , ft } % °s eM _— ‘? i @ PR cee Mi me oe 9 Rate. riod. able Close. 
Dist. Securities. 44 Q July 18 Har'b'g L. & Plis Q June 27 *June 19 ae eee .— ot oy 
Dist. Securities 16, Ex. July 18 4, ’ 1% ¢ ee Se 4+~ Max. M. Ist pf.1% Q July i June i4 
Dodze Mfg. bf. 1g yp ~ ae siendband City G , June: ne 1s Manati Sug. pf. 1% Q July 1 June ld 
Dodge “Mfz.. 114 Q July 1 ae a Yt. ihe ae Man. El Sup.. Q July 1 *June 4 
Dom. Can. pf .1% Q July 1 June 22 | Hendee Mfg. pf. 1% Q July “1 June 2 a Ist & 24 pf. 1% »B Bee WF - 
—— es pf. 1% Q July 15) Juneso | Helme(G.W.)Co ~ Q Juiy June 14 Math oe: 1% 3 — m ~+t 
om. Text Q July 2 Junelis | 0 pf. : : ) 4 atn. --34 uly 1 *June 
—. Gines ant Q July i jJunels | sere’ Powder. .2 ig yl steed 3 R 2 ge oe S uly ae 
. Steel.....1% Q July 1 June 5 | Here. Powder..2 Ex. June une 15 Mas a ; nig 
Draper C _ @ July 1 JunelO | Homestake M..i00c M June 5 » ee “hee ae. Suen 4 
Du ‘. hy a. pf. My Q July 1 June | Howe Scale.....1 Q July 1 June 15 Do i osare : 3S — 4 
- de j SS Sree Vy July 1 une 15 “eM. Sua a 
Q July 2 July 19 HousG. & Fpti% & June. eJune 17 Man. M. & M12 Ex. June = 
Q Aug. 1 July w Hous. Heights McCrory 8t. ; rim o ede 7 
Q Aug. 1 July » | om. & &5....... 1 Q June27 *June 17 McA. & Forbes 2t: 3 tan : 
July 1 June 20 Hupp M. C. pf.1% Q July 1 June 2 “Do pf meth e Jun 1 
Ac. July 1 June 20 Huntington ). May Dep 8. pf.1 ‘, 3 July a 
» § > - ° - & al 2 
ee eT amp Boones 1G 2 Tene zt 222 | Meri. Linoty 2% Q June 2 
, July 1 *June 15 Ing. -Rand_ pf. _ Ss July 41 *June 15 were i rt Q oe 10 
_E interlake S. S..2. Q Jury 1 *June 15 : 2 
“cas : Q july 1 *June 21 Interlake 3. S..2 Ex. July 1 June 15 ole haces oa  & to | 
td. El., Boston.3 q@ Aug. 1 July 15 Int. Har. N. J Q July 15 *June 5 Bich. Light, pti @ zuly ! 
Wisenichs (Otto), int. Salt . Jd. 2 tae a aned 3 Mich. S. Tel.pf. 1% Q June 2 
& Bros. pf....1% Q July 1 June Ww Ind. Coke & G Q July - June ” we eer > 
Electrical Sec. : Q July 1 *June 27 Do ist pf Q July 1 June Ms iL i "21 ee wae 
Do pf. . 1% Q Aug. 1 *July 24 Do 2d pf...... Q ‘uly 1 June 2 on.L..H. & P.2 @ Aug. 15 Jul 
Elyria & S.pfim% Q July 1 *June 2 Ind. Pipe Line.$2 Q ‘Aug.15 July 20 ao «| er 
Slec. Stor. Bat. Isl. Crk. Coal.$2.50 Q July 1° June 27 5g epee 
a : ’ ne 27 Tf. @T.. 13 J 5 *June 
com. & pf. Q July 1 Junel Io pf ET) ? 27 - pee SE ae 1% Q July 1 i 
Ev erett, Heane i tl. Bipe Line > = ya ‘ ' oo 31 — wasn’ 741% Q ie. : jn 
aks Q July 10 June xs Int. Silver mb’ . 7 15 } Sioihig Be Hy <a cee, a 
Pair 4 Co. of 2 Q July 1 June 20 isle oe —" “Ti 3 ad = fae * nahn nga a agg He o —_ rf Fc 3 
airl'ks, Morse a 1 rs OR. Be. Hs... 2 uly 
< 3 Q June» June 19 = se ng Fs s mo ay) ee wat = & 8. pf.1% Q June *June 10 
* eT T. & pf _ As , 5a ry ca sthunigscse 
— 5 Q June” tJune 10 Kayser ‘Guliusy * .o ) oe , eee pf. Fa 3 — ‘ 4 i aes ‘ 
ow. . Q July 15 *July 1 7. Fr 2 Se a . » » June “* ine 2 
Gal. Big. Oil Q July 31. May 31 Do Ist & 2d vf. tm 3 any i Sul is as Tr: i 2 tom “June % 
PG SOT ee ee Kelsey Co......1% Q July 1 June26 | Nat heed... Ex. Jay 2 uy 8 
zen. aking p uly 1 June 15 I” ¢ ae wat, ¢ Tr. P u une 2 
Gen. Chem. pf.1% Q July 1 June 18 nd Mire * R. 1% S wu : on mn Nat. Biscuit. .. tos Q July 15 *June 29 
Gen. Zlectric..2° Q July 15 *June 8 Do pf. %% Q July 1 June 2 a 2 See oe 
Gen. Electric...2 Stk. July 15 *June 8 Do pf ....../%%¢ Ex. July 1 June 21 ne ke a Bult. @ Sup is *uy 8 
Gen. Fireproo Kirschbaum (A. seid siaia — Nat. C. & Suit. 1% Q July 15 *July 8 
com. & pf....1% Q July 1 June 2 B.) Co. pf....1% Q July 1 *June 20 Nat. Sug, Ref. 1% 4 Q July 2 June i 
Gen. Ry. Ket. Bak 96.1% Q July 1 Junets | ‘Dem. ig @ Suly is dune 3 
com. & pf....1% Q July 1 Junezo | Kelly-8. T. pf. Q July 1 June 15 ee 1% S See a is 
G. Am. Tank C Kenn. Copper. se Q June 29 *June 7 me Refin. pf-2 Q July 1 ‘June 15 
Ist & 24 pf...1% Q July 1 June 20 Kenn. Copper..50c Ex. June 29 *June 7 “a. Some © 
Gen. Petroleum."%4 Q July 1° June 15 Kress (8.H.) & ; rsh hem. pf. 1% Q July 1° Jun 
Globe Oil..... Ge M July 10 June 20 a ..5.......0, @ Am, 2 ee ~& “1M Ace July 1 June 25 
G. & Stock Tel.1%4 Q July 1 *June 4 Do pf. . —" 8 ae. } = Nat. Biscuit. 1% Q Oct. 15 Sep. 320 
Goody'r Tire & ad ig a 5. ~ i + aa 14 Do pf. ‘1% Q Aug 31 *Aug. 17 
Rubber _pf....1% Q July 1 June 15 Do pf. 1% Q July 1 *June 15 Nat. Casket....1% Q June 3) June 2) 
Gorham Mf. vf.1i. Q July 1 *June 22 Lack. Steel. i12 Q June June 14 Nat. Fuel Gae..2% Q July 15 *June 24 
Granby C. M., Lack. Steel. ....2%4 Ex. June 29 June 14 “eat 1 
AF aa +; Aug. 1 July 19 La Belle 1 W.2 Q June2® June 15 Kat. "Teel... a yo J } om 0 
ed ) Do pf. 4 S iene 30 ik Rat. FOel...... June 20 
pf. .......... 1 July 1 *June “1 Lancas.G.& 7 = cune i , Sree % Q Inilv 1 tiene vO 
3 ; aancas. G — ; . “ , = a, « = . 
Ghaseiti Chem.. 1% Q June June 5 Laurentide ao song Q Suis 5 ya Hy 1 —y on = pf. - — a ee | 
eee Ghee. Bx. Func Sunnis Spore 2% 3 te = | ed = N. E. Power pf.1% Q July 15 *July 1 
on pees iu @ June? June is Lehich & Wilk. ~ oe weak’ - jun we duns 
Ct. L. Towing..1% O June20 June Ih Coal .. “$3.25 — June 28 *June 22 SE ._¢! ms = euty te “Jur é ms 
I ig a % July 1 June 15 : “? 4 : : ” a7 2 6(sune = 
Gt. Nor. Ore...81 — June27 June! iE: & MT. pum 3 aaly : ye * N. Y. Transit. 4 Q July 15 June 22 
G. West. Sugar.1% Q July 2? *June 1: Do vf > «= July 1 june Zo or. Con. Kep.t8c cone cune i 
G Ror a Sugar. 19 Sp. July 2 *Tunet Lone Star Gas.2 Ju A ET) ohn 4 Niag. F. Pwr...2 Q July 1 Junel 
1% July ® *June1 I pose. W. eae Q June: une 2. Niles- B.-Pond. .3 QO June” *Tune 
Guit. St. ‘Bice Q July i sdunet “Ist pf. 1% Q July 1 Juneli ag er a ~ 
Do tat pf.....1% @ July 1 *Junets |. Larilard, e323 6h i ae a a ae Sor 1s. dane 
Do 2d pf..... 11%. O Iniv 1 *Sune} Do “iu & July 1 dunes Nova 8.8.&C.1% — July 15 “June ™ 
Cuan. Snear..$1.25 Q July. 1 *Tune 18 Mackey Gos.% @ July 1 Sues 8 soe. Fes tine Q july 1 Juneit 
Ras. & Barker.#1_ Q July’ 1 June 15 Do nf. “1° @ July 1 *Sune & ree, 2 ee fF scene tl 
te ccm, 7 . oie ‘ ioe 2 oe une 35 
Pp Q July 2 *July 10 Magma Copper. Q June 2 June 7 Ohio St. Tel.pf.1% Q July 1 *June 20 
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Ted 
214 
5 
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a) et 
27 ‘4 
Pe- Pay- 300K s 
riod. able. Close 
Q July 2 *June 21 
@ July 5 June 2 
Ex. July 145) June 2 
July 1 June ls 
June 28 June lb 
July 3% July 9 
June 28 June %& 
June 28 *June 15 
July 15 June 2 
July 5 June 2 
July 1 June 2 
July 5 June 2 
July 2 June ls 
July 1 June 22 
July 1 June 22 
July 1 June 2 
July June 15 
July June 15 
Q June: June 15 
Q June June 15 
Q July 1 June 19 
Q July 2 June 28 
Q Aug. 1 Aug. 12 
Q Aug 1 July 2 
Q July 1 June 22 
Q June 28 *June IX 
Ex. June 28 *June 1S 
Q July 1 June 2 
Q July 1 June 14 
Q July 1 June 20 
Q July 1 June 20 
Q@ July 1 June ls 
Q@ July 1 *June 27 "= 
Q July 1 June 27 
Q July 31 *June 29 
Q Aug. July 
Stk Aug. 15 July 20 , 
Q July 15 *June 2 
Q July 1 *June 2 
Q June *June 19 } 
Q July 2 Junels 
Q July 2 June ld 
Q July 31 June 29 
Ex. July 31 June 2 
*Q July 1 *June 5 
Q July 15 *July 1 
Ex. Julv 15 *July 1 
Q Aug.31 *Aug. 1 . 
Q June 2) *June 10 
Q June 20 June l4 
S July i July 45 
Q@ July 1 June 2 
Q July 1 *June 2! 
Q July 1 *June 21 
Q July 1 *June 21 
Q Aug. 1 *July 
Q July 1 *June 18 
Q June *June 15 
Q June2 JuneD 
Q June 2 *tune 15 
Q June 2 *June ls 
Q July 1 June 15 
Q Juiy 1 June?! 
QO Julv 10) June 2 
8 July 15 *June 29 
Q Inlv 0 *tone "7 
— July 20 *Tune 29 
Ex . July 20 *June 29 
on Page 651. 
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Open 





New York, Monday, June 24, 7918 











Cc. F. CHILDS & CO. 





Specialists 





In All Issues of 
UNITED STATES 


GOVERNMENT BONDS 
120 Broadway, New York. 














Teiephone MT Rector 





208 So. La Salle St., Chicago 














ROBINSON& Co. 
U. S. Sennett Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 











S.N. BOND & CO. 


Commercial 
Paper 


Municipal Notes 
and Bonds 


111 Broadway, New York 
60 State St., Boston. 
Koh! Building, San Francisco. 







Second Ave. R. R. (N. Y.) 
Cons. 5s 1948 & Ctfs. of Dep. 


Second Ave. R. R. (N. Y.) 


6% Rec. Ctfs, 1917 


Baker, Carruthers & Pell 


15 Broad St. "Phone 5161 Hanover 


MUU th} 


HARADA 





“BOND TOPICS” 


our monthly free on request for Booklet 8 


A. H. Bickmore & Co. 


ttt Broadway, 





Am. Can. Del. 5, 1928 
Central Argentine Ry. 6, 1927 
VICKERS & PHELPS, 


Members of New York Stock Exchange 
St., New York. 
*"Phone—John 6136. 





MERRILL, 
LYNCH 
& CO. 


7 Wall St. — 


American 
Int’l Corp. 


TI Hh request 











GRANNIS & COMPANY, INC. 
Specialists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 
10 Wall Street Tel. 690 Rector 











Carbon Steel, all issues 
Penn Seaboard moet 
Praag Ivania Coal Coke 


and all Unlisted Secesities 


Inquiries Invited 


DUNHAM & CO. 


43 Exchange Pi. NW. Y. Tel. 4501-2-3 Hanover 

















Borden’s Condensed Milk 
McClure, Jones & Reed 
Members New York Steck Exchange 
"Phone: Reeter 7663. 115 BROADWAY, W. Y. 















recognized standi 


are given. 
these quotations. 


Contributions to this list are invited from dealers and brokers of 
ing. 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 


When hids or offers are received for the same 


They are given strictly as news and are as of the 


Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, se that the 
quotations given below are subject to alteration. 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


Never- 


Address, The Open 








Bonds 





Bonds 








UNITED STATES AND TERRITORIES 


Bid for ——Offered— 
At By At By 
U. S. 2s, reg., 1930... QJ wi c. F. Childs & Co 984i C.F. Childs & © 
Do coupon, 130 Q.J. ws YS13 : 
U. S. 3s, reg., 1908-18....Q.F ‘*{) Kobinson & Co Wg Robinson & | 
Do coupon, 1908-18.. Q.F mH i 
Do conver. reg. 3a, 1916-46. . FL Childs & Co SS CC. F. Childs & Ce 
Do coupon, 1916-46 2a) AN ** 
U. S. 4s, reg., 1925.. Q.F Wer, Robinson & Co 4g Robinson & Co 
Do coupon, 1925. QF Wr, Lots ie 
Pan. Canal Zs,reg.,.16-'36.Q.F oN HSS, 
Do coupon, 1916-36......Q@.F Wk WSS, 
Pan. Canal 2s,reg..18-"35.Q.N 8% OR 
Do coupon .QN Wk USS, 
Pan. Canal 3s, reg 61..Q.M So ¢ F. Childs & Co a Cc. F. Childs & Co 
Do coupon, 1961 QM “ a7 “ 


CANADIAN ISSUES, Including Notes 


Dominion of Canada 


Dom. of Canada 5s, Aug 


Provinces 


19 ‘ike Keyes, Haviland & (Co 


Quebec 5s. April. 1920 tH Bull & Eldredge 97 Bull & Eldredge 
Cities 
Quebec Ss, Tne re 97 


OTHER FOREIGN, Including Notes 


Argentine ts, 1920 


Norway 6s, Feb., 1924 Lenz . 13 )=S sd Bull & Eldredge. 
Russian Govt. 5's, De« 21 ¢«KS:CwBull & Fldredge ST 

Do 64s, June, 1919......... 3 " ’ 39 

Do Internal 5's, Feb., 1926 ss) $91 
Switzerland 5s. Varch, 1920. 101% ” 101% Salomon Bros. & Hutz 


Miss. 34s, 1920-32 


N.Y. Canal Imp. 4%s,Jan., 
Do Canal 44s, Jan., If 


Do Canal 4s, Jan., 1967 


Do Highway 4s, Mar 
*Basis 


MUNICIPALS, 


——Offered— 

At By 
Areadia VDarish (La.) 5s, Mio-45 a0 W.L.Slayton&Co.,Tol. 
Amsterdam (N. Y.) 4.57% reg., Nov., 1918-19.... 4.0 H. A. Kahler & Co 
Andrews (N. CC.) Gs, 1980 - J ..*6.00 W.L.Slavton&Co.,Tol. 
Aurora (N. Y.) 5% reg., 1919.23 . - -*4.00 H. A. Kahler & Co 
Beauregard Parish (La.) 5s, 1937-39 tindamieda -----%.15 8S. Spitzer & Co 


Beaufort (N_ C.) Ss, 1946, 0 t. °36 
Billings Co. (N. D.) Seed 6s 1923 


,1960-2 


Beaumont (Texas) 5s, 1 


Bladen Co. (N. C.) Rd. Imp. Ss, 197 . . ‘ . 5.00 W.L.Slayton&Co., 
Brazoria Co. (Tex.) 3%. 1827-48 ~ 5.25 : 

Boonton (N. J.) o%s, 11-46 . ‘ - *4.70 J.S.Rippel&Co. New’k 
Lronxville (N. Y.) reg. 4.00% 1920-25 ooerrerr H. A. Kahler & Co 
Buffalo (N. Y.) reg. 5.50%, 1923 . P ‘ "4.45 - 

Buncombe Co. (N. C.) Bridge Gs, Apr., 1928-36 ...%5.00 R. M. Grant & Co 


Carter Co. (Okla.) Road 


6% Sulomon Bros. & Hutz. {7% Salomon Bros. & Hutz. 


STATE 


‘H 7% Canfield & Bro 
65... " 


lines, 
NTN 


NT, we, Canfield & Bro. 


Etc., Including Notes 





00 R. M. Grant & Co 


as July, 1920-42... .- e 95.00 
..*4.625 W. R. Compton Co. 


i“, Keyes, Haviland & Co 


"4.50 W. R. Compton Co 


Tol 


We Buy, Sell & Quote 
| Pittsburgh 
| Unlisted 


Securities 


R.C. MEGARGEL # Co. 


'; 

| 

} 

| 

' 

| Specialists in Pittsburgh Unlisted 
| Securities 


27 Pine Street, New York 
Telephone John 1800 




















Foreign Currency 
Bought—Sold—Quoted 


Quotation sheets and informa- 
tion furnished upon request. 


NEWMAN & UNGER 


66 Broadway, N. ¥. 7337 Rector 
Private Wire 





Detroit 





} Chicago 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C., 
Fla., Ala., Miss., Texas, and Canada, 
netting 414% to 6%. 

Write for list. 
Dime Bank Bidg., Toledo, Ohio. 








Guaranty Trust Company 
of New York 


Capital and Surplus - - $50,000,000 
Resources more than - $600,000,000 


Procter & Gamble 77 


Bull & Eldredge, 


Tel. 6382 Cortlandt 











31 Nassau St., N. ¥ 








Equitable Gas Light Co. of N. Y. 
Ist Mortgage 5“%’s, 1932 


New York Municipal Railway Co. 
Ist Mortgage 5‘/’s, 1966 


Wm. Carnegie Ewen 


INVESTMENT SECURITIES 
2 Wall St., N. ¥. Tel. Rector 3273. 














BUTTERW ORTH-JUDSON 

GULF STATES STEEL 2ND PFD. 
REPUBLIC RY. & LT. 

TODD SHIPYARDS CORP. 
CHICAGO UTIL., SERIES “A” 
YUKON ALASKA TRUST 


E. BUNGE & CO. 


44 Broad Street, New York 
Phones Broad 6951-2-3-4-5-6. 








Cincinnati (Ohio) 5s, 1038S 
Colorado Springs (Col) w w. 4s 
Colfax Twp. (N. C.) tis, TS. 
Defiance (O.) St. Imp. 5s, Me1-y9 
Ellicottville (N. Y.) 5s, Dite24 
Enterprise (Ala.) 6s, 1927 

Euclid (O.) Str. Imp. 6s, 1921-28 
Essex Co. 4%s, 1923.. 
Foraker Township 6s, 1 . 
Franklin Co. (O.) Bridge 5s, 1919- 
Galveston (Tex.) 5s, 1925-47 

Gila Co. (Ariz.) 5s, 1036... 

Grants Pass (Ore.) ts, 1920... ' 
Harrison Co. (Miss.) Dist. No. 3 
Hyde Co. (N. &.) Funding & Imp 
Iberia Parish (La.) 5s, 19191929 


TT 





Jamestown (N. Y.) reg. 4.80-4.90%, 


Jennings (La.) Ss, 1925-36. 
Klamath Falls (Ore.) tis, 1921 


June, 1926 . *4.05 R. M. Grant & Co. 


.-%.50 SS. Spitzer & Co 


. 5.40 W.L.Slayton&Co., Tol 
4.10 W. R. Compton Co 


edhiawer 25 SS. Spitzer & Co. 


50 W.L.Slayton&Co.,™ol 


100% J.S.Rippel&Co.,New'k 


. 5.40 W.L.Slayton&Co.,Tol. 


GD - ce cnrcesogccesacevees "4.90 S. Spitzer & Co. 
10S CMW. SOR. Compton Co. 
cececccscece OO = W. L.Slayton&Co.,Tol. 
+ chaedeeusededaned *6.00 e 
Ss, 1992-56........... 0 S. Spitzer & Co 
fis, 1920-38... : .. %5.40 ig 
..+. 95.50 W-.L.Slayton&Co.,Tol 


*6.00 - 


1919-28 accesso +e 94. H. A. Kahler & Co. 
5.10 W.L.Slayton&Co.,Tol. 


.°5.75 W.L.Slayton&éCo.,Tol. 





Nat’ 
New 





Cuban Telephone Pfd. 


Bank of Cuba ’ 


OrP'ns R. & L. 44/4s, 1935 a | 
MILLER & CO. af 





Private Wires Baltimore, Richmond > 
& Louisville. : Od 
120 Broadway, New York City. ' 3 





J. 


ACTIVE AND 
RAILROAD SECURITIES 


S. FARLEE & CO. 


Established 1882. 


66 Broadway, New York 


SPECIALISTS IN 


INACTIVE 











Lafayette Co. (Miss.) 6s, 1927-37 


Lakeland (Fla.) 6s, 1919-23...... os 6haseceeebarssncate 5.50 S. Spitzer & Co 
Little Falls (N. Y.) 5% Reg., 119-22 on cceee eee 94. H. A. Kahler & Co 
Lockport (N. Y.) 44s, 1919-29 é ° ere f W. R. Compton Co 
Lincoln Co. (Miss.) tis, 1930-43 o6esceseed ee o 


Limestone (Ala.) C. H. 


Marion (N. C.) w. w 


6s, 1951-41 eo 
& St. Imp. 5s, UH7 esas oo e OD 


Madison Co. (N. C.) fis, 1927... Peri re -*%5.25 S. Spitzer & Co 
Marke Co. (Biime.) Sige. BBTHIB.. 2 oo cece sccccccscccccccces *5.50 os 

McHenry Co. (N. D.) Grain 6s, 1921 ‘ ou uh Tere sa 

Mitchell Co. (Texas) 5s, 1924-1957 Gececpescescacianscsed a Os ED Geetiew Ga. 
Milton (Ohio) Imp. Gs, 1923.............. 5.50 S. Spitzer & Co. 





Montgomery (Ala.) 5s, 
Montclair (N. J.) 5a, 


Monroe Co, (Miss ) Sup. 





1924 ee 
Norwich Twp. (Mich.) 5s, 1920-36 ...... 
Oakwood (Mich.) Sewer 6s, 1920-21 er 
Penman GORD Tit, . TGee., 5 os chc ccc nsccedensceacecdeass 


Dist 
1948... 


No. 2 5s, "1928- 1942. 





ac dae . S. Spitzer & Co. 


S. Spitzer & Co. 


50 W.L.Slayton&Co.,Tol. 





J.S.Rippel&Co., New’k. 


W.L.Slayton&Co. Tol. 





[ INACTIVE BONDS 


Specicksts 


Morton Lachenbruch & Co. 


PHILADELPHIA 
Land Title Building Equitable Building 
Tel. Spruce 381 Tel. Rector 5364 





M.S. Wolfe & Co. 


Specialists in 


Independent Oils 


41 Bread St. New York 
*"Phone 25 Broad 


























New York, Monday, June 24, 1918 


THE ANNALIST 








Chicago 


Continued from Page 630. 

















880 Wilson & Co. 64 50% Gl + 2% 
40 Wilson pf. ... & 97 97 +°*% 
245 W. W. Shaw. G84 68 6x : 
BONDS 
$32,000 C. C. & C. 5s. 6 3] 6 +5 
2,000 C. Rys. inc.4s 32 32 32 ry 
} 13,000 C.R. is, Sr. B 60 55% 6 +4 
2,00 Chi. Tel. . 9% WH WeH— %& 
9,000 Com. Ed. 91% 9% %y4— 1\% 
1,000 Com. EL NY 8Y ao —1 
1,000 Cudahy 5s8.... 91% 91% 91% .. 
4 3,000 Liberty 3s. 99.32 99.30 99.30 —.10 
2,000 Liberty 4s 94.34 94 94.34 —.26 
6,000 Met. El. ist 4s 55 5S 55 
2,000 So. Side L.4%s 79% 784% 79% 
22,000 Swift & Co. Co. 5s B15 94% 944, — % 
STOCKS 
Net 
‘ Sales. High. Low. Last. Ch'ge. 
} 25 Capital Trac. 81. 84 4 — 1% 
44 Mergen. I ino.107% 107% 107%— % 
10 Wash. Gas. 57% ST% 57% g 
3 WwW. R. & ti. pf. 6% 64% Gy 
BONDS 
%. set L. M.ser.w.i. 97% 97 97% 
W. Ry. &E. is. eS & 6 + %& 
sToc: KS 
Net 
Sales. High. Low. Last. Ch’ge. 
6 Bank of Cum.112% 110% Iii 
44 Boatmen’s Bk100% 100% 10% .. 
. & 4 Brown Shoe.. 62% 2% 62% — 1% 
11 Certainteed .. 88 fatal RN . 
10 Int. Shoe ..-.109 100 1%) 
, 10 M.-Am. Lank.2i1 21 241 oe 
365 Nat. Candy... 41 38% 38% — 2% 
25 Third N. B’ k.. 238 238 238 ~ 
10 Un. Rys. pf.. 18 18 18 
BONDS 
$1,000 Brew. Ass. 6s. 64% 644 68% .. 
2.000 Mo. Ed. is... 92 92 92 - 1% 
5,000 Un. Rys. 4s.. 51% 51% 1% .. 
OFFERINGS WANTED 
Northern Electric Co. Ltd. 


5s DUE 1939 
Burnett, Porteous & Co. 


Members Montreal Stock Exchange. 











; 51 St. Francois Xavier Street, 
j Montreal. 
W. B. HIBBS & COMPANY 
Members 


New York Steck Exchange. 
Washington Stock Exchange. 


Hibbs Building, Washington, D. C. | 








ST. LOUIS SECURITIES 
Bought—Sold—Qeoted 
SsTrix a Co 


Members St. Louis Stock Exchange 
509 Olive St., St. Leuls, Me. 


For Sale 
Southwestern Cities 


Electric Pfd. 
W. Sturgis Macomber, 


35 WALL 8ST. 
_6375 Hanover. 








__ DIV IDENDS AND MERTINGS 
HUPP 
MOTOR CAR CORPORATION 


Preferred Dividend No. 
Detroit, Michigan, June 18, 
The Direct-rs have declared a quarterly 
dividend of 1%% on the 7% 
Preferred Stock, payable July 1, 
stockholders of record June 20, 1918. 
will be mailed. 
‘ A. von SCHLEGELL, Treasurer. _ 
~~ ‘The Cogeeiagtes Stock Exchange 
ompany. 
36 Beaver Street, New York. 
June 19th, 1918. 
The Annval Meeting of the ~tockholders 
of the Consolilated Stock Exchange Build- 
| i ing Company will be heid at the office of 
the Company, 36 Beaver Street, New York 
f City, on Mondiy, July 8h, 1918, at 3:50 P. 
M., for the purpose of ——— nine Trustees 
Ny to serve for the ensu'’ng ye 
¥ J. E. LYNCH, Secretary. 


WESTINGHOUSE ELECTRIC 


& MANU gf = a © OMP ANY. 
divide 7% cents 
of this 


1918. 


1918, to 
Checks 





(8 
stuck 


& 


% (87% cents per share) on the 
«f this Company for the quarter 
1918, will be paid July 31, 1918 
dividends are payable to stockholders of 
as June 29, 1918. 
. F. BAETZ, Treasurer. 
_New York, June 18, 1918. 
; NIPISSING MINES COMPANY, LTD. 
165 Broadway, New York,-June 2'th, 1918. 
The Board of Directors has today declared 
a regular qua terly dividend of FIVE PER 


CENT., payable July 20, 1918, to share- 
| holders of record as of June 29, 1918. The 
transfer books will close June 29, 1918, and 


reopen July 18, 1918. 
pa. P. C. PFEIFFER, Treasurer 
The New York Central Kailroad Co. 
{ New York, June 12, 1918. 
A Dividend of One Dollar and Twenty-five 
cents r* 25) per share on the Cap tal Stock 
of this Company has been declared payabie 
August . R. 6, . the office of the Treas- 
urer, tc of record at the close 
of —~ 9, 1918. 





Pamieco (N. C.) Bridge 6s, 
Polk Co. 


Richmond Co. (N. 


St. 
St. 
St. 
St. 
St. 
St. 
St. 
Surry Co. (N. 
Syracuse (N. 
Tampa (Fla.) St. 


Louis 4s, 1915 


Paul (Minn.) ref. 





Cumulative { 


J. C., Hob. & Pat. 
Johnstown Trac. 5s, 1943. 

Jackson & B. Creek Ist 5s.'23 
Kentucky Utilities 6s, 1919.. 
Kansas City Home Tel. 5s,'23 
Kansas City Long Dist. Tel. 


Kansas City Gas 5s, 1922.... 
Laclede Gas ref. 5s, 1934.... 
Do deb. 5s, 1919. ‘ 
Lake Shore Elec. 5s, "1933. 
Leh. Navigation Elec. 4s, ' 
Los Angeles 5s, 1940......... 
Lockport Lt., Ht. & Pr. 5s 
Louisville Ry. 5s, 1930...... 
Lynchburg Water Pr. 5s, 
Madison Riv. Pr. ist 5s, 
Middle West Utilities 6s, 
Mich. Trac. Se, 1921......... 





ARD L. ROSSITER, Treasurer. ie 


American Telephone & Telegraph Co. 
; A dividend of Two Dollars per share will 
a > on Monday, July 15, 1918, to stock- 
record at the close of business on 
Thursday, June 4 1918. 
\ G. D: ace eee Treasurer. 





Miss. River Power ist 5s, 


Mich. State Tel. 58, 1924..... 
Mich. United Ry. 5s, 1936.... 
Mil. El. Ry. & L. 5s, 
Minn. Gen. Elec, 5s, 1934. 
"51. 
Mutual Union Tel. 5s, 1941... 


Port Chester (N. Y.) 5% reg., 
Rector (Ark.) Water 6s, 1927-32 
Cc.) rd. imp. 
Recky. River (Olio) Digs, BD3E-BT........ cc wc cece cc cicccses 


Cloud (Fla.) Imp. 6s, 1927-41 
Paul (Minn.) ref. 4%s, 192-26 
5s, 1922 27 
Paul (Minn.) Ref. 4%s and 5s, 1922-31 
C.) Bridge 6s, 
Y.) 5% reg., May, 
& Sewer Gs, 1923...... eccces eccccccccccs “6.00 
Twin Falls (Idaho) Gs, 1988, opt. "28 ........cecscccccecces"d- 30 


March, 1948 


(Pig.) Gs, 20BT-BB. 2.22. .ccsccccccccs er cececceccs 


1921-23 


4%s, 1925-47 


799% Stix & Co., 


March 1, 1948 
1919-34 





% B. H. & F. W. 


76 =S. K. Phillips, Phila.. 
8 Burgess, Lang & Co.. 
90 «6A. H. Bickmore & Co. 
85 Steinberg & Co., St.L. 
x “ 

86% H. D. B'n'’g&Co.,Phila. 
89 Stix & Co., St. L.... 
97 “ 

50) Merrill, Lynch & Co.. 
87 8. K. Phillips, Phila.. 
% Merrill, Lynch & Co.. 
70 o 

ay = 

Sk S. K. Phillips, Phila.. . 
92 Burgess, Lang & Co... 
85 A. H. Bickmore & Co. 
9 ~#«S. K. Phillips, Phila. . 
53 Merrill, Lynch & Co.. 
80% “ 

94 Spencer Trask & Co.. 
71% Stone & Webster...... 
88 Blodget & Co..... ios» 





Pelzer. _.. 


Annalist Open Market 















MUNICIPALS, Etc., Including Notes—Continued 


—Offered— 

At By 
5.25 R. M. Crant & Co. 
%.50 W.L.Slayton &Co.,Tol 
*4.65 H. A. Kahler & Co 
%.75 S. Spitzer & Co. 
4.75 W.L.Slayton &Co.,Tol 
%5.25 S. Spitzer & Co. 

100 Stix & Co., St. L. 
.100 Steinberg & Co., St. L 

9 Stix & Co., St. L. 
5.50 S. doltner & Co. 
4.60 R. M. Grant & Co. 
*4.00 “ee 
*4.60 R. M. Grant & Co 
5.15 ad 
*4.45 H. A. Kahler & Co. 

W.L.Slayton&Co., Tol 


S. Spitzer & Co. 


I SI, Pe dacs n00.0:00s as0nccsedtcsesansces °*4.75 W. R. Compton Co. 
Pere es Ce i, Te a ono scs cectndssscccccdcees *5.50 ns 
Waco (Texas) Sewer 5s, Jan., 1948 ...........ccccccccceee *4.375 R. M. Grant & Co 
Whitestone (N. Y.) U. F. S. D. No. 2, 5%, 1919-38........ *4.60 H. A. Kahler & Co. 
*Basis. tBid. 
PUBLIC UTILITIES 
—-Bid tor— —Offered— 
At ‘By At By 
Alabama Water 68, 1920.... %6 Liggett, Drexel & Co. Oe dees wd 
Albany Southern 5s, 1939.... ee eee ee 80 Redmond & Co. 
Alabama Tr., L. & P. 6s, "62. % Sutro Bros. & Co...... 6 Sutro Bros. & Co 
Am. Public Service 6s, 1942.. 85 National City Co...... 90 National City Co 
Am. P. & Lt. deb 6s, 2016.. 74 Merrill, Lynch & Co.. 78 Merrill, Lynch & Co 
Am. Water Wks. & El. 5s,'34 64 Dominick & Dominick. 65 Dominick & Dominick 
ee ae Ge. ek ks tee bcces iecaseseo 8) Burgess, Lang & Co. 
Asheville Pr. & Lt. 5s, 1942... 86 Redmond & Co....... vw Redmond & Co. 
Augusta-Aiken Ry. & El. 5s, A 
ESS Ree epee ee 60 - 65 sis 
Atlanta Gas Light 5s, 1947... 95 H.I. Nicholas & Co... ... = ........ 
Bangor Ry. & El. 5s, 1935... 88 Burgess, Lang & Co.. 92 Burgess, Lang & Co. 
Baton Rouge Elec. 5s. 1989 80 Stone & Webster...... 85> Stone & Webster 
Beth. Con. Gas 3%s, 1924.... 76 8S. K. Phillips, Phila... ... ........ 
Birm. Ry. & El. Ist 5s, 1924. %4 ” 
Catawba Power 6s, 1933..... 96 - bie « -. eekaades 
Carolina Pr. 5s, 1938......... 82 Merrill, Lynch & Co... 835 Merrill, Lynch & Co 
Cape Breton Elec. ist 5s, ‘32 80 Stone & Webster..... 87 Stone & Webster. 
Tae See ee ee SO sk tetcene. csbadacc 91 S. K. Phillips, Phila 
Central Pr. & Lt. Ist Gs.... 95 Liggett, Drexel & Co. 98 Liggett, Drexel & Co 
Cincin. Gas & El. 5s, 1956... 89% A. B. Leach & Co..... 92% A. B. Leach & Co. 
Cia. Gas Trans. d gtd. 5s,’33. 938 S. K. Phillips, Phila.. 98 - 
Citizens’ Gas (Ind.) 5s, '52.. 80 Blodget & Co......... 85> )6=6—s Blodget & Co. 
Cleve. Elec. Ill. ist 5s, 1939. 90 Merrill, Lynch & Co.. 91 Merrill, Lynch & Co 
Cleveland Ry. 5s, 1931. 91 > % " 
Colorado Power 5s, 5. sn 4 = 87 % 
Col. Gas & Elec. ist 5s, 1927. 77 «6A. B. Leach & Co.... 8&2 A. B. Leach & Co 
Do deb. 5s, 1927......... , a she 76 = 
Col. Ry., Gas & Elec. is, 36. 80 Redmond & Co...... - 90 Redmond & Co. 
Columbus (O.) Ry. gen. 4s,'36 4 Fuller & Rounsevel,Col 6%. Fuller & Rounsevel,Col 
oo Re Oe ee $2 Callaway, Fish & Co 
Col. Buck.L.& N.Tr.ist 5s,,21. 85 Burgess, Lang & Co.. 93 Burgess, Lang & Co. 
Compton Heights Es, 1923.... 91 - Stix & Co., St. L...... 9% Stix & Co., St. L. 
Com’wealth (Neb.) 6s, 1944.. 97 Liggett, Drexel & Co.. 100 Liggett, Drexel & Co 
Cons. Tr. (N. J.) 5s, 1933... 91 B. H. & F. W. Pelzer. 93 H. D. B’n’g&Co.,Phila 
Conn. Power ist 5s, 1963..... 85 Stone & Webster...... 90 Stone & Webster. 
Conn. Ry. & Ltg. 4%s, 1951.. 85% S. K: Phillips, Phila. ... = ........ 
Consumers’ Pr. 5s, '36...... a5 Merrit, Lynch & Co.. 93 Merrill, Lynch & Co 
Cons. Water (Utica) 5s, 1930. 95% 97 * 
Cons.Water (Utica) deb.5s,°30 S4 Redmond & Co....... &89 Redmond & Co 
Cumberland Co. P. & L.5s,'42 80. A. B. Leach & Co.... 85 A. B. Leach & Co, 
Dallas Blec. col. tr. 58, 192! 84 Stone & Webster...... S7% Stone & Webster 
Det. Edison conv. 7s, 1928... 105% Merrill, Lynch & Co.. 106% Spencer Trask & Co 
Dayton, Spring. & Urb. 5s,'28 * 8S. K. Phillips, Phila. ...  ........ 
Denver Un, Water 5s, 1914.. *3 Burgess, Lang & Co.. Si E. F. Hutton & Co 
Duluth St. Ry. 1st 56, 1930... 80 Merrill, Lynch & Co.. ©) Merrill, Lynch & C 
East St. Louis & Suburban 
ee WS a ie al, Sow weeds #6 Steinberg & Co., St. L. 72 Steinberg & Co., St. L 
East Mich. Edison 5s, 1961. ... =... «oe es ine ia deal 95 Merrill, Lynch & Co 
Eastern Tex. Elec. 5s, ‘42... 82 Stone & Webster...... 86% Stone & Webster. 
Economy Lt. & Pr. 5s, 1956.. 88 Redmond & Co....... 94 Redmond & Co 
El Paso Elec. 58, 1932....... 85 Stone & Webster..... 0 Stone & Webster 
Electric Transm. 6s, 1920.... 90 A. H. Bickmore & Co.. 98 <A. H. Bickmore & Co 
Ft. W. & Wab. Ry. Tr. 5s, "34 32f S. K. Phillips, Phila.. ... 3 ........ 
Galves.-Hous. El. ist 5s, "54.. 78 Stone & Webster...... 88 Stone & Webster 
Galveston Elec. ist 5s, 1940.. 78 wad 82 oe 
Ga. Ry. & El. ist 5s, 1932... % Spencer Trask &-Co.. 91 Spencer Trask & Co. 
Great Western Power 5s, ‘46. 78S E. & C. Randolph.... 794 E. & C. Randolph 
Grand Rapids Gas 5s, 1939... 8S Merrill, Lynch & Co.-. 93 Merrill, Lynch & Co 
Houston Elec. ist 5s, 1935.. 90 Stone & Webster...... 94 Stone & Webster 
Harwood Electric 5s, 1939... 95 Redmond & Co.....-. ... 0 | ....... 
Hoboken Ferry 5s, 1946...... 89 B.H. & F. W. Pelzer. el ARNEL. Se 
Houston Elec. 5s, 1925..... 90 Stone & Webster..... 94 Stone & Webster. 
Hudson County Gas 5s, 199. ®) B. H. & F. W. Pelzer. 94% B. H. & F. W. Pelzer 
ind. Har. & E. Chi. El. 5s,'27 87 8S. K. Phillips, Phila.. ...  ........ 
Int. Mt. Ry. Lt. & Pr. 6s, '42. 98% Liggett, Drexel & Co. 99% Liggett, Drexel & Co 
Int. Ry. 58, 1962 73 Merrill, Lynch & Co.. 79% Merrill, Lynch & Co. 


98 A. H. Bickmore & Co 
86 ©6©Steinberg & Co., St. L. 
x6 “ 

90 Stix & Co., St. L. 
97% 

16 

72 Merrill, Lynch & Co. 
R3 it 

2s ’ 

9% Burgess, Lang & Co 
90 A. H. Bickmore & Co. 
90 Merrill, Lynch & Co. 
55 “ 

83% “ 

95 Blodget & Co. i 


72% Stone & Webster. 
93 Blodget & Co. 


Du Pont 
Hercules 
Atlas 


BOUGHT 






POWDER 
STOCKS 


—SOLD—QUOTED 


C1. HUDSON-CO. 


Members ef N. Y. Stock Exchange Since 1874 
66 Broadway New York 

























MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 

































































_ cialists in 


$100—$500 
LIBERTY BONDS 


payment plan } 


ethene & Battelle | 


Members N. Y. Stoch Exchange. 


25 Broad St., New York City 


STA NDA 











CONTAINS 
BOOKLET LATEST 
FURNISHED | FINANCIAL 
ON REQUES! REPORTS 


L 


CARL H.PFORZHEIMERSCO 


"Phone 4860 4 Broad 25 Broad 8t., N.. Y. 















Liggett & Drexel 


Me York Stock Exchange 
Conservative Investments 


61 Broadway—New York 
Boston Phila. Buffalo 


nbers Neu 












Semet-Seolvay Co. 
By-Preducts Coke 
KIRKPATRICK & CO. 


Specialists 
Wire te Syracuse. 


"Phone Rector 9977. 


Private 


10 Wall St., N. Y 





Wark A. Neble Theodore C. Corwin 


NOBLE & CORWIN 


25 Bread Nt New York 

Bank & Trust Co. Stccks 

Insurance Co. Stocks 
Telepherne 1111 Bread 





Gillette Safety ‘Razer 


Steck & Notes 


Lima Locomotive 
Poole Engineering 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 


Thiogen Co. of America 


BOt GHT aes D—QUOTED 
f m its relation to the 
Sul phur Industry. 


Anderson, Colby & Koellner, 
SPECIALISTS - 
66 Broadway, N. ¥. Tel. Rector 5250-51 : 





Send treatise 











So. Porto Rico Sugar 
RIGHTS 


Theodore 5 . sree 


1@ Wall St Tel. Rector 9925. 
An important business book 


PRACTICAL EXPORTING 


By B. Olney Hough 
(Editer, AMERICAN EXPORTER) 






discussion of how to go 
foreign business. Clear, 
y ref- 


A complete 
after and handle 
interesting and instructive. A 
erence on all questions of export proce- 
dure, S30 pages with documentary 
forms. $4.00 postage paid. 


American Exporter, 17 Battery Place, N. ¥. 








a 











ts — oe ern 
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PUBLIC UTILITIE. -Cambinnad 


Muncie Elec. Lt. 5s, 1932... 
N. Y. & Westch’r L. 4s, 2004. 
Nassau El. 4s, 1951 
N. Y. Municipal Ry. 5s, "6 
New Or. Ry. & Lt. 4%s, "35. 
Newark Cons. Gas. 5s, 1948.. 
Newark Pass. Ry. 5s, 1930... 


N. Y. & E. River Gas, Ist 
By BD ccc cdccescocececsecs 
N. Y. G., BE. L.. H. & P. 5s 


1Y4s pakke sees 
Niagara Falls Pr. 5s, 1932.. 
N. Y. & Hob. Ferry 5s, 1946. 


Northern Tex. El. 5s, 1940.. 
North Jersey St. Ry. 4s, °48 
0. & C. Bl. St. Ry. & Bridge 
cons. Ss, '28...... e 
Ohio State Tel. eo. 1944. 
Ontario Trans. 5s, 1045 


Pacific Coast 5s, ‘46.. ees 
Pac. Gas & Elec. ref. 5s, "42. 
Pacific Lt. & Pr. 5s, 1951 

Pac. Power & Lt. 5s, 1%... 
Peek. Lt. & R. R. 5s, 1990 
Pensacola Elec. Ist 5s, "31... 
Portland Lt. & Pow. 4%s,'21. 


Phila. Sub. Gas 5s, 1931 
Port. Ry.. Lt. & Pr. 5s, 1942 
Port. (Ore.) Ry. Ist 5s, 1930 


Rutland Ry. Lt. 
Railway & Lt. Sec. 5s, °35-'46 
San D. Cons. G. & El. 5s, °39. 


St. Joseph (Mo.) Ry. Lt. & 
H. & Pr. 5s, 1937 ‘ 

St. Louis & Sub. 5s, 1921. 
Do gen. Se, 1923...... 


St. Louis Transit 56, 1924... 
San An. Water Sup. ref.5s,'33 


Seattle Elec. 5s, 1930........ 
Stand. Gas & Elec. ts, 1926.. 
Seattle Elec. cons. 5s, 1929.. 


Seattle Ry. 5s, 1921.... 
Steinway Ry. 6s, 1922.. 
Sup. Water, Lt. & Pr. 4s, ‘31 
Tampa (Fila.) E. ist 5s, 1933 
Toronto Power 5s, 1924...... 
Tol., Fre. & Norwalk 5s, °20. 
Tri-City Ry. & L. Ist col. tr. 
BR Bea cccccccce an 
Twin States G. & E. Ss, "53.. 
United Elec. (N. J.) 4s, '49.. 
United Rys. (St. L.) 4s, 1034. 
United Trac. (Phila.) 4s, 1952 
West. States Gas & El. 5s,'41. 
Wash. (Idaho) W.,L. & Pr.és. 
Wash. Balt. Ann. El. 5, ‘41. 
Wheeling Traction 5s, 1931 
Youngs. & S. Ry. & Lt. 5s, "31 


Atl, Birm. & Atlantic 5s, "% 
A., T. & 8. F. Ry. Mountain 
Gr, BBGB cc cccccccccccce ecce 
Ban. & A. P. Div. Ist 5s, °43. 
Do W'burn Ext. Ist 5s, ‘39. 
Do Ist Main Line 5s, 1943... 
Do Refunding 4s, 1951 
Buff. & Susq. ist 4s, 1963 


Cambria & Ird. 5s, 1936. 
Cent. R.R. & Bank. (Ga.) 5s 
Chi. & N. W. deb. 5s, 1921.. 
Chi. & Weat. Ind. 6s, 1082 
Chicago Union Sta. 4%s, 1963 
Chi.. P. & St. L. 4%s, '30 


C.; H. & D. gen. 4%, 1939... 


Choctaw & Memphis 5s ane 
Cleveland Term. & V. 6s, ‘21 
Col., Del. & Marion 5s, 1921.. 
Del. R. R. gen. 4%s, 1932 
Dul., Missabe & North. fis 
Easton & Amboy 5s, 1920.... 
El Paso & Rock Isl. 5s, 1951. 
Gulf & Ship Isl. Ist 5s, 1952. 
Lehigh Val. (N. Y.) 4%s, "4 
Lehigh & N. Y. 4s, 145 
lehigh cons. tis, 1925. 
Little Rock & Hot 
Ist 4s, 1969 — 
la. & Ark. Ry. Ist | Sa, 1927. 
Macon Terminal 5s, 1852.... 
New Haven 4s, 1122. nae 
New Mex. Ry. & Coal 5s, "51 
ee Ge BD. coccceccccee 
New Orleans Gt. Nor. 5s, "55 


Springs 


Phila. & Erie 4s, 1920........ 
Do 5s, 1920. e ° 

Phila. & Read. imp. 4s, 17. 

Phila., Balto. & Wash. 4s, ‘43 

Phila., Wil. & Balto. 4s, 192 
Porthar:' & Rumford Falls 
5 SS aa ? 

Rock Island-Frisco Term. Ist 
Ss, 1927 

St. Louis Bridge 7s. 

Seab. A. L. cons. fs. 


Ulster & Delaware ist 5s, "2S 

Va. & So. West. Ry. Ist 5s,’58 

Vicks. & Mer. Ist 6s, 1921... 
*Basis. 


INDUSTRIAL 


Acme White Lead & Color 


Allegheny Valley 4s......... 
Advance Rumely 6s, 


& Pr. 5s, '46. ... 


—-Bid for ——Offered— 
At By At By 
S87 Burgess, Lang & Co.. ‘ owed 
@) Redmond & Co .-4 & T. L. Bronson 
59 . 
: ane N44 
67 Merrill, Lynch & Co 
92 J.S.Rippel & Co.,Newk 
92 B. H. & F. W. Pelzer 
se 8 6T. L. Bronson 1 T. L.. Bronson 
es oe bat) 
93 Spencer Trask & Co. 94%. Spencer Trask & Co 
89 B. H. & F. W. Pelzer. ‘ Te 
79 Stone & Webster. 84 Stone & Webster. 
69 B. H. & F. W. Pelzer. 
SO A. B. Leach & Co.. 83 Redmond & Co. 
78 Merrill, Lynch & Co. 8&1 Merrill, Lynch & Co. 
77 Blodget & Co.. 85 Blodget & Co. 
7s 6a &3 . 
77 . National City Co... 78% National City Co. 
82 Merrill, Lynch & Co. 4% Merrill, Lynch & Co. 
st White, Weld & Co. R5 ; 
™ #H. I. Nicholas & Co ; 
80 ©Stone & Webster. 86 Stone & Webster. 
86 Burgess, Lang & Co 92 Burgess, Lang & Co. 
% 3S. K. Phillips, Phila.. 
67% H. D. B’n’g&Co., Phila. . eee 
70 Redmond & Co 75 Redmond & Co 
° wo ; 
89 Stone & Webster..... % Stone & Webster. 
85% Merrill, Lynch & Co. 88 Merrill, Lynch & Co. 
85 Redmond & Co... .. © Redmond & Co. 
92 Steinberg & Co., St. L. % Steinberg & Co., St. L. 
56 ; 5s . 
48% o 49% 
8 Stix & Co., St. L.. . 
87 Blodget & Co..... ss a Blodget & Co 
904% H. D. B'n'g&Co.,Phila ° ° 
80 Stone & Webster . 8&3 Stone & Webster. 
92 S. K. Phittips, Phila 
4% T. L. Bronson 
70 Redmond & Co ° ; 
88 Stone & Webster. 93 Stone & Webster. 
78 Blodget & Co 83 Blodget & Co. 
93% Merrill, Ly ach | & Co 98 Merrill, Lynch & Co. 
91% Burgess, Lang & Co... Burgess, Lang & Co. 
80 A. H. Bickmore &Co.. &% A. H. Bickmore & Co. 
70% J.S.Rippel & Co.,New’k 71% B. H. & F. W. Pelzer 
5l Steinberg & Co., St. L. 52 Steinberg & Co., St. L. 
Sl 6H. D. B'n'’g&Co., Phila ; 
S2 “ s+ H. D. B'n'’g&Co.,Phila. 
95 Liggett, Drexel & Co 98 Liggett, Drexel & Co. 
&2% Merrill, Lynch & Co 84 Merrill, Lynch & Co. 
&))6©6 Redmond & Co... 90 Redmond & Co 
92 H. tft. Nicholas & Co 
RAILROADS 
78 *F. J. Lisman & Co 85 F. J. Lisman & Co. 
75> Robinson & Co...... 72 Robinson & Co 
86 Burgess, Lang & Co.. 92 Burgess, Lang & Co 
‘ cconses on ° 0 “ 
89 Burgess, Lang & Co 9% 
ot ™ 58 = 
76 =6Robinsen & Co 72 Robinson & Co 
{of S. K. Phillips, Phila 
& 3S. Goldschmidt . ° 
, 97% Callaway, ‘Fish & Co. 
101 §6Callaway, Fish & Co ; ' : 
SY Merrill, Lynch & Co 91 Merrill, Lynch & Co 
5) F. J. Lisman & Co 
io on 
80 sad 
%) 8S. Goldschmidt 
“> -F. J. Lisman & Co 
55S Fuller & Rounsevel,Col , Fuller & Rounsevel,Cot 
@ HH. Dh B’n’ghCo., Pita. ...-  ccsccecs 
SBR SS. Gob@ochimmidt........ 222 = evvecece 
9 J.S.Rippel&Co.,New'k. .- eieticnendaion 
7 FF. J. Lisman & Co.. 8 F. J. Lisran & Co. 
74% Robinson & Co.. 76% Robinson & Co. 
SGecsess 8 =—S_ eo enon 86% H. D. B'n'g&Co., Phila. 
72 «=H. Dz. B’n'’g&Co.,Phila. ... - ....-+.. 
Lenny ee 
mn” Stix & Co., St. L 65 Stix & Co., St. L. 
So Robinson & Co.. 87% Robinson & Co. 
° ° ; , 90 Blodget & Co. 
76 «6S. Goldschmidt 79 S. Goldschmidt 
7>)6Cor#F. J. Lisman & Co.. 
SO . se 
> =©Robinson & Co... ii% Robinson & Co. 


mG H. D. B'n'g&Co., Phila 
Sg - 

Ny 

bs) 

we? Burgess, Lang & Co. 
80 6Stix & Co.. St. L.... 
1% S. Goldschmidt 

ST Redmond & Co 

®% ” 

os F. J. Lisman & Co 


92% Merrill, Lynch & Co.. 
82 Hallowell & Henry. 
M S. Goldschmidt 

88 Keyes, Haviland & Co. 
98 Hallowell & Henry... 


7 


87 


91 
108 


4 S. Goldschmidt. 


H. D. B’n'g&Co., Phila. 


Stix & Co., St. L. 


6 S. Goldschmidt. 


Redmond & Co. 


AND MISCELLANEOUS 


Merrill, Lynch & Co. 
Hallowell & Henry. 
Keyes, Haviland & Co. 
Hallowell & Henry. 


} 








~ INDUST RIAL AND D MISCELLANEQUS_Continued 


Amer. Dock & Imp. 5s, 1921 
Amer. Pipe & Const. 6s, 1922 
Amer. Thread Ist 4s........ 
Amer. Ice Co. R. E. 6s, 1942. 
Atlas Portland Cement 6s,'25 
Booth Fisheries 6s, 1926..... 
Calamta Sugar @s, 1934...... 
Consol. Coal 6s, 1923......... 


Central [ron & Steel 5s, 1925 
Consol. Coal Ist 4%s, 1922... 
Do ref. 5s, 
Consolidated Coal 1st 6s, ’41. 
Chi. Pneumatic Tool 5s, '21 
Dominion Coal 5s, 1940...... 
Dawson Ry. & Coal 5s, 1951. 
Empire Refining 6s, 1927.... 
General Baking 6s, 1936. 
General Petroleum 6s, 1926. 
Grand River C. & C. 6s, '19 
Hocking Valley Prod. 5a 
Hecla Coal & Coke 6s, 1951. 
Houston Gas & Fuel 5s, "3: 
Ingersoll-Rand 5s, 1935....... 
Lake Superior Corp. 5s, 1944 
Lima Locomotive 6s, 1932. . 
Lehigh Power Sec. 6s, 1927.. 
Long Dock 6s, 1935.. 
Mississippi Glass 6s, 1924.... 
Monon. Coal Co. 5s, 1936.... 
Manate Sugar $s, 1931....... 


Natl. Conduit & Cable 6s, '27 
Otis Steel Ist 5s, 1955.... 

Penn. Steel 5s, 1932. ‘ 
Phila. & Reading Coal & 


BO WO, TIN 6 40666 ca vcewee 
Pierce, Butler & Pierce 5s... 
Pocahontas Collieries 5s, ‘37. 

Do 5a, 1957. 
Pleasant Val. ‘Coal 5s, 1946... 
Quemahoning Coal Ist 6s, "35 
Roch. & Pitts. Coal & Iron 

4%s, 1932 
St. Clair Furnace 5s 
St. L.,.R.M. & P.ist s.f. 5s," 
Sioux City Stockyards 5s, '30 
Sinclair Gulf 6s8.............. 
Swift & Co. 5s, 1944.. 
Taylor-Wharton Iron & Steel 


6s, 1942 ovccse 
Thomas Colliery Ist 6s, 1922. 
Union Oil of Cal. 5s, 1931.... 


Webster Coal & Coke 5s, ‘42 
Ward Baking 68............ 
*Basis. 


—Bid for— 

At By 

99 «6J.S.Rippel&Co.,New’k. 
#4% S. K. Phillips, Phila. . 
96% H. D. B’n'g&Co. ‘Phila. 
92 H. I. Nicholas & Co.. 
87% Merrill, Lynch & Co... 
80 ©Sutro Bros. & Co..... 
98 Spencer Trask & Co.. 
94 SS. K. Phillips, Phila.. 
96 «6H. I. Nicholas & Co 
88% oe 

bia] 

85% H. I. Nicholas & Co 
D444 ‘i 

89% H. D. B’n'’g&Co., Phila. 
78% Steinberg & Co., St. L. 
9 =#E. F. Hutton & Co.. 
93 4H. I. Nicholas & Co. 
55 Hallowell & Henry 

98 H. IL. Nicholas & Co 
95 Hallowell & Henry 
57 Sutro Bros. & Co..... 
914% Calloway, Fish & Co.. 
73 «=H. D. B'n’g&Co., Phila. 
1066 ©=J.S.Rippel&Co.,New’k. 
9 Stix & Co.. St. L... 
2 Redmond & Co.. 

100) ~Webb & Co. 

8 S. K. ‘Phillips; Phila.. 
YS 

8 H. D. B’n’g&Co.,Phila. 
91 Hallowell & Henry 


By 


77 
9 


wy 
*5.50 
80 


90 
98 
88% 


S. K. Phillips, Phila. 
Redmond & Co 
Blodget & Co 
H. I. Nicholas & Co 


Robinson & Co 

Blodget & Co.... 
S. Goldschmidt... . 
White, Weld & Co 


Callaway, Fish & Co.. 
H. I. Nicholas & Co.. 
Merrill, Lynch & Co.. 


D. T. Moore & Co 


—Uffered— 

At By 

97 ~=6S. K. Phillips, Phila. 
98% Callaway, Fish & Co. 
98% H. D. B’'n’g&Co.,Phila. 
90 §©6Merrill, Lynch & Co. 
90 Sutro Bros. & Co. 
14 )=©6Spencer Trask & Co. 


91 H. D. B’n’g&Co.,Phila 
82 H.D. B’n g&C ‘o., Phila 
98 Hallowell & Henry 

6 Sutro Bros & Co 

96 Redmond & Co. 

74 =H. D. B’n’g&Co.,Phila 
66 Redmond & Co 

89% Keyes, Haviland & Co. 
9% Hallowell & Henry 
87 Redmond & Co 

82 Blodget & Co 

85 Robinson & Co 

8 Bledget & Co 

$4% White, Weld & Co 
90% Merrill, Lynch & Co. 
92% H. I. Nicholas & Co 
92 D. T. Moore & Co. 


H. I. Nicholas & Co. 





Notes 





Notes 








Arbor 6s, 1919. ‘a ‘ 
Balt. & Ohio 5s, 1918......... 
Balt. & Ohio 5s, 1919........ 
Can. North. 6s, Sept., 
Canadian Pac. 6s, Mar., 1924 
Chi. & W. Ind. 6s, Sept. 1, "18 
Delaware & H. 5s, Aug., °20 
Erie 2-year 5s, Apr., 1919.... 


Ann 


Gt. Northern 5s, 1920........ 
Hocking Val. 6s, Nov., 1918 
K. C. Term, 4%s, Nov., 1918 


N. Y. Cent. col. tr.5s,Sept.,’19 
Southern Ry. 5s. March, 1919 


PUBLIC UTILITIES 


Ark. Val. Ry., H. & P. 6s,’19 
Am. T. & T. Sub. Cos. 6s, 

BP. Be FE cdccecnnecdocree 
Baton Rouge El. 6s, '20...... 
Central States Elec. 5s, 1922. 
Dallas Elec. 6s, 1921......... 
East. Tex. Elec. 6s, 1918... .. 
Louisville Gas & Elec. 6s, 

July, 1918 
Lacombe Elec. 
Laclede Gas Light 5s, 1919. .. 
Mont. Tr. & P. 6s, April, 1919 


Ont. Power (Niagara Falls) 
Oy Ee Mpbadceweneededec acs 
Public Service (N. J.) 5s, "19 


Puget Sound Lt. & Tr. 6s,"19 
Shawinigan W. & P. 6s, 1919. 
Roanoke Water Wks. 5s, ‘19. 
West Penn. Pr. 6s, 1919. ..... 


RAILROADS 


—-Bid for— 

At By 

99% Merrill, hondh & Co. 
98% Bull & Eldredge 

914 : 

GW, 

99 Salomon Bros. & Hutz. 


97% 
| 
97% 
vO% 
99 

98 

98% 


96 
991g 
9% 
78 
94 
99 


99% 


96% 


INDUSTRIAL 


Armour & Co. 6s, 1919 
Do 6s, 1920... 
Do 6s, 1921 
Do ts, 1922... 
Do 6s, 1923... 
Do 6s . 
Fed. Sugar Ref. 5s, Jan:. - "20. 
General Elec. 66, Dec., 1919.. 
General Electric 6s, 1920. .... 
Gen. Rubber 5s, Dec., 1918.. 
willette Safety Razor 6s..... 


99% 
97% 
96% 
95% 
H% 
94% 
95 
VIG 
100% 
99% 


96%, 


Peerless Tr. Mot. 6s, Nov.,’25 79% 
Procter & Gamble 7s, Mar. ,"23 100% 


Phila. Electric 6s, Feb., 1920. 
Remington Arms 5s, 1919.... 
West. E. & M. Ge, 1919..... e 
Win. Rep. Arms 7s, Mar., "19 


+ 


98% 
90% 
v9% 
99%, 


Bull & Eldredge. 
Salomon Bros. & Hutz. 
Bull & Eldredge 


Salomon Bros. & Hutz. 
Bull & Eldredge 


H. M. Byllesby & Co 


Bull & Eldredge 
Stone & Webster. 
Blodget & Co......... 
Stone & Webster..... 


Merrill, Lynch & Co 
Stix & Co. St. L... 
Bull & Eldredge... 


Bidiget & Co......... 
Bull & Eldredge 

Merrill, Lynch & Co.. 
Bull & Eldredge...... 
Liggett, Drexel & Co.. 
Merrill, Lynch & Co.. 


—Offereid—— 

At By 

960 «6S. Goldschmidt 

100 =Merrill, Lynch & Co. 

98% Salomon Bros. & Hutz. 
100 +=—Bull & Eldredge: 

100 = 

99% Salomon Bros. & Hutz 
S748 xi 

v7 

97% Bull & Eldredge 

100 

9914 

98% Salomon Bros. & Hutz 
98% Bull & Eldredge 


Ww 


95K 
97% 
$2 
98 
99% 


100 
98 
97% 
92% 


95 
97 
100% 
99% 
9% 
98% 


H. M. Byllesby 
Bull & Eldredge 
Stone & Webster 
Blodget & Co 
Stone & Webster 


Merrill, Lynch & Co. 
Stix & Co., St. L 
S. Goldschmidt 


Blodget & Co. 

Bull & Eldredge 
Merrill, Lynch & Co 
Bull & Eldredge. 
Liggett, 


Merrill, Lynch & Co 


AND MISCELLANEOUS 


Bull & Eldredge. 
Babcock,Rushton& Co 
Salomon Bros. & Hutz 
Bull & Eldredge 


Keyes, Haviland & Co. 
Bull & Eldredge. ..... 


Keyes, Haviland & Co. 
Salomon Bros. & Hutz 


Keyes, Haviland & Co. 


Merrill, 
Bull & Eldredge... 
Keyes, Haviland & Co. 
Bull & Eldredge...... 


o e 


Salomon Bros. & Hutz. 


Lynch & Co.. 





99% 
97% 
96% 
95% 
95% 
95% 
97 
10% 
100% 
99% 
97% 
81 


. 101% 


99% 
97% 
99% 
99% 





Bull & Eldredge 


Babcock,Rushton& Co. 
Salomon Bros. & Hutz. 
Babcock,Rushton& Co. 


Bull & Eldredge. 
Keyes, 
Bull & Eldredge. 


Keyes, 


Keyes, 
S. Goldschmidt. 
Bull & Eldredge. 
Keyes, 
Bull & Eldredge. 


Salomon Bros. 


& Co, 


Drexel & Co. 





Haviland & Co. 


Haviland & Co. 
Salomon Bros. & Hutz. 
Haviland & Co. 


Haviland & Co, 


& Hutz. 




















i — 




































































New York, Monday, June 21, 1918 
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Stocks 











BANKS 


——Bid for— —Offered— 

At By At By 
Am. Exchange Nat..........220 ©. Gilbert ... 22 C. Gilbert 
OS eee 170 Se (Se eee” Bae 
Bank of New York.... oe ee Oy eee See 
CS —e are , 25 = a 
Bowery ao 410 =. Gilbert 
Butchers & Drovers...... ’ ° 23 ’ 
Chatham & Phenix. 2 = 8C. Gilbert . 242 
Chemical aN5 ; ‘ a 
Chase alee 34H) 35006. Gilbert 
SR os Deel cis ncasane a7 OS. UL Kirk 3x2 
PN “is cteccegavws 175 176 
GComtimemtal ...<....-...- 100) C. «Gilbert 110 
Commercial Exchanze a0 : vie Monte 
Corn Exchange. #18 #22 «Grannis & Co. 
Commonwealth 18D 1% ©. Gilbert 
East River ........ 15 Grannis & Co......... 13 Grannis & Co 
First National ase 6J. U. Kirk ahaa 
Fifth Avenue iv) =6 CC. Gilbert 2400 «=C. Gilbert. 
Harriman ..... ; : 235 4 245 ’ 
Imporiers & Traders * 500 , 
Sa 277 
Liberty AS C. Gilbert . 0 =. Gilbert. 
Manhattan 16) py 170 ' 
Metropolitan ....... 165 175 ‘ 
Mechanics & Metals......... 295 wD 
New Netherland 198 210 
New York County.... 130 140 
REPS oOo) 
Peoples he 
State +-r 1145 Grannis & Co eee eedcharn dee 
Union Exchange. 6seee ink) GC. Gilbert 160 Cc. Gilbert. 


TRUST COMPANIES 


Brooklyn 
Bankers 
Central 
et See 
Farmers’ Loan & Tres t 
EERE a 
Franklin a 
Guaranty 
Hudson wie 
Ds ira term ee 
Lawyers Title Ins. & Trust. 
ne aera 


Union 


Manufacturers 

Mercantiie 

Metropolitan 

i 

N. Y. Life Ins, Tr. 

Title Guarantee & Trust Co 

ESS ee re ee ; 
U. S. Mortgage & Trust Co.. 

P 

Adirondack Elec. Power. 
2 ee ae Te 

Am. Gas & El. ($50)... 
Se ie a os ane oid a 

Am. Light & Trac......... 
Seca ses 6s eacaanses 

Am. Power & Light 5s aveses 
bg bo Peecee sa aie.s 


Am. Water Works & Flec 
Do Ist pf. 7 p. c. cum 
Do 6 p. c. participating pf 
Baton Rouge El. pf... 
Carolina Power & Light 


, Do pf....... Pe ; 
Central States Electric. ‘ 
hie barns 6a wb enka 0:0-< 
Cent. Miss. Vallev El. nf 
Colorado Power 
ae : 
Columbus Elec. pf....... 


Col. Ry., Pr. & Lt 
Do pf., Ser. A. 
Do pf., Ser. B. 

Commonwealth P., R. & L 

Conn. Power pf.... 

Cons. Traction (N. J.). 

Coun. Ry. & Lt... 

Eastern Texas Electric 





me oJ. U. Kirk. . 520 
m6... Gilbert .......... 370 
 —_— a. a: Sree 
2%) «=Grannis & Co. . 300 
370 «. Gilbert 390 
200 a cae 
235 , 245 
225 =«4J. U. Kirk. a0 
i235 ©. Gilbert .. 145 
eu aia 

4? ‘ aN 

A” + wie alee 1m 
imM})|6C. «<Gilbert 

198 Grannis & Co ° . 
200 )«=6 <<’. Gilbert .... 310 
oe - 610 
: Ter ; . 900 
mee «|... GG sn ices 2 
265 ee 275 
4H ” 410 
UBLIC UTILITIES 

16% BE. & <*. Randolph . 
72 . 74 
M2 H. F. McConnell & Co. SS 
bet) oi 
1x! MacQuoid & Condy . 186 
oft oF 
SU “ 42 
6S “ 7a 

4% Dominick & Dominick Me 

“i 6H. FL McConnell & Cu. 57 
12% Dominick & Dominick. 14 
75 Stone & Webster...... SO 


2 H. F. McConnell & Co. 28 
N7 MacQuoid & Coady... % 
7 re 9 
iT) 5S 
a ee ee 6 

22 H. F Mec onnell & Co 2 
Por) - 100 
70 Stone & Webster. i oe 
| Pa Fuller & Rounsevel,Col 
sO 


37 Fuller & Rounsevel,Col 40 
1% MacQuoid & Coady... 21 
444% H. F. McConnell & Co. 46 
86) 6Stone & Webster...... 84 


Bk, B. H. & F. W. Pelzer. 5 
4s H.D. B'n’g&Co.,Phila. ... 
“! =6Stone & Webster..... 53 
To ? 74 








J. U. Kirk 
©. Gilbert. 
J. U. Kirk 


Grannis & Co. 
C. Gilbert. 


Cc Gilbert 


«. Gilbert 


C¢. Gilbert. 
Jj. t. Kirk. 
C. Gilbert 


E. & C. Randolph. 
MacQuoid & Coady 
H.-F 


MacQuoid & Coad) 
EK. F. Hutton & Co 
H. F. McConnell & Co 


Dominick & Dominick 


Stone & Webster 
H. F. McConnell & Co 
MacQuoid & Coady 


Stone & Webster. 

H. F. McConnell & Co 

Stone & Webster. 
Rounsevel,Col 


Fuller & 


MacQuoid & Coady 


H. F. McConnell & Co 
Stone & Webster. 
B. H. & F. W. Pelzer. 


& Webster 


Stone 





DIVIDENDS DECLARED, ae ae 
« ‘a ate. + . P. 

AWAITING PAYMENT Torr. Co. of Me.7ac Q July. 1 *June 21 

a Torr. Co. of Me.25c Ex. July 1 *June 21 

Continued from Page 647 Oe pe ewe S7ic — July 1 *June 2 

Sea rs-Roe. pf..1% Q July | June is Torr: ts = “% Te — June4 *June iv 
3. 9 ‘ a ; Tide Water oi? June 4 *June 15 
9 £ PORES Q July 1 June rar Tide Water Oil.2 Ex June 2) *June 15 

A ¢ - Sugar. } Q July 1 June = Tob. Prod. pf. 1% @ July 1 June i7 
w. ae Q July 1 June 2 Tono.-Bel. Dev.10c Q July 1 June 15 
8 Cit. EI ‘pf. 1% Q July 1 *June 15 Toronto Pap.Mf.3s — July 2 June 2 
So. 5 tary Pei Q June June Toronto Pap.Mf.2 Ex. July 2% June 2 
si “s 4008 Q July 1 June 15 Tran. & W.St141.25 Q July 15 Jaly 1 
—- hs. & I % Def. June 2 June 19 Trumbull Steel.1% @Q July 1 June 2% 
~odl ig 1% Q July 1 June 4 Trumbull Steel.z!, Ex. July 1 June 20 

P md Coup. ‘pf. 4 — June2) *jJune “2 Do pf. ........1% Q July 1 June 
Stand. Parts pf.1% Q July 1 June 0 Tuch. Tob. pf..1% Q July 15 June 30 
St. Screw pf.,A.s — July 1 *June 16 Un. P. Bd. pf..1146 Q July 15 *July 1 
Stromberg Car.75c Q July 1 June 15 Underw'd Type.144 Q July 1 June 15 
aavey aS ine Q@ June25 June 15 | irae Q July 1 Junels 
Sher.-Wms. pf.1% Q June™ June Lb Und. Typewrit. 1% Q Oct. 1 Sep. 16 
Stand. Mot. ©.. ¥ — July 15 June 3 _ 8 Se peieey 1% Q Oct. 1 Sep. 16 
Stand. Oil, Ky. _ 2 duly 1 June Union Carbide.2 Q July 1 June 2 
Stutz M. ¢ ar $125 Q July 1 June 24 Unit. Dyewood.1% Q July 1 *June 4 
St. ea R. M. & ae ee a Do pt. * 1% Q oa 1 *June 14 
OTe es une 2 i'n. Car q Cc. 1 “ uly 2 une & 

Stan. Oil Cloth.1 Q July 1 June 15 l nited b & Cc cy 3 July 1 aa 1B) 
pf., A& B.1% Q July 1 June 15 United Util. pf.1% Q July 1 *June 1 

4 Oil, Ohio...3  Q July 1 June } U.Verde Ext.M.50c-Q Aug. 1 *July 3 
ey July i June 1 U.Verde Ext.M.2%5c Ex. Aug. 1 *July 3 

Q July ' *June 4 Utah Copper. .#2.50 Q@ June 29 June 14 

uns Q Junemw Jf —t til. Sec. pf....1% @ June 27 June l7 

Q June 2 *June 14 United Fruit...2 July 15 June 20 


McConnell & Co. 


| 





PUBLIC UTILITIES 














At 
Electric Bond & Share pf om H 
El Paso Electric 
Elizabeth & Trenton 19 «6B. A 
Do pf. SE Or re eee 25 ; 
Empire Dist. Elec. pf..... 7 H. Ft 
Federal Light & Traction 7 
DP Ws seen sh aheeb eaeaes ° “ny 
Galveston-Houston Electric 19 Stone 
RES ere a 
Gas & Electric Securities 200 «OH. FE 
Ey Pe peerr Tree st 
Middle West Utilities pf 4 is 
Mississippi River Power. 1 St 
Do pf.. : , 
Northern Ontario ‘Lt & Pr Ss 8.9 
RP 6 6=d00060600> a Oe 
Northern Ohio Elec. pf “6 Fulle 
Northern States Power. 42 MacQ 
_) Fs s4 
Nor. Texas Electric. 55> Stone 
Do pf At ke 7 
Ohio State Telephone 1 Full 
Ozark Power & Water 2 
Pacific Gas & Electric...... 6 Sut 
OO Sa eee ere w 
Pacific Power & Lt. pf.... cing Wh 
Public Service Investment pf. #4 “tons 
Portland Ry. Lt. & Pr ‘ H 
Republic Ry. & Light....... Ist, H. | 
ee en os 
tiverside Traction Is OR. I 
eae 2 
South Cal. Edison........... ‘SH 
SS at vg occ amend bray, 90-0 “= ~Ma 
Scioto Valley Traction Is Fulle 
Standard Gas & Electric.... $ H.t 
eS SPO SES 2 
Tampa Electric ............. 100 Ston 
Tenn. Ry., Light and Power 3 Mact 
_ | SACS ee 14 = Fuller 
Tri-City Ry. & Lt. pf...... so» =6MacQ 
United Light & Rys.... 29; H. 
ee O08... eek, t1ly 
United Rys. St. Louis.. m% S 
Do pf.. Jepveues 17 
Wash. Idaho w. “‘£ . & P. pf 81 I 
Washington Water Power 5ST =~ White 
Western Power............ 122 H.F 
eee 4s 
Acme Tea 91 H 
Do. pf. TH 
Air Reduction tis s 
Aetna Explosives pf i Sy 
Amer. Brass.... 2251 
American Chicle eae cae Hallov 
OE ESSE Pree err T e mt =6|Willia 
Amer. Stores ‘4 M.1 
De Be Of..... ‘ 7* H 
Am. Tob. scrip.... er iW 
Am. Tobacco scrip, March We 
American Typefounders. . ‘ s 
Do pf ~ st 
American vu niform 1 
Atlantic Fruit 1 I 
Atlantic Holding is 
Atlantic & Pacific Tea pf wi Mert 
Babcock & Wilcox . 11 Hall 
Borden's Cond. Milk.... “4% = 860Will 
PP Bcc ccsccvcdcesece 
DL ctetkssdetteee as 1 I - 
Buff. & Susq “wm “ 
Do pf....... 4s 
By-Products ¢ ‘oke 1s M. I 
Calamta Sugar Estates... i Su 
Carbon Steel 11 L. § 
Do Ist pf.. “a Hallow 
Ok EB rey ane 7 0O1.. Sr 
Cardenees Amer. Sugar 
Casein of America a) NV. 
Carib Syndicate ....... tan Hallow 
SEE n9 5:4.0.0060000.00000000 147 n 
Central Coal Coke .......... 2 
Certain-teed Products tI, Ste 
CML ctaashobbnss donee 
ke DE eee SZ Stix 4 
Charcoal Iron S Dunhan 
ere Fs 
Pe- Pay- Bovuk 
Company. Rate. riod. able Close 
Un. Gas & imp $l Q July 15 June® 
(".8. Ind. Ale.pf.1% @ July 15 *July 1 
In. Shoe Mach. @ July 5 June is 
In, Shoe Mach.s1 Ex. Juiy 5 June is 
Do pf. . Rime Q July 3 June Is 
U. 8s. 8S. Ship. . We BM Jvly 1 June 14 
. 8. 8 ta je Ex. July 1 June 14 
U. S. Steel. -1% June 29 May 31 
U. 8S. Steel. 3 Ex. June29 May 31 
4 S. Gyp. pf..1%:°Q June) June 
8. Bob. &€ S.1% Q June” June tz 
‘oe aa 1% Q Junew June 12 
l. S. Gauge... — July 1 June 2 
Tw, «ds oan July 1 June 2 
Warren Broth- 
ers ist pf.....1%% Q July 1 June 22 
Sf Ff rr 1% Q July 1 June 2 
Washb'n Wire.6 Q June June 2 
1% Q June June 2 
— Junew June 2 
June 2) June 2 
es ae Q July 31 June 2 
SOE. ss cQ July 15 June 29 
Western Elec. @ June® Jjrne 22 
RSS Q June29 June 2 
Wey.-Brut. pf..1% @Q July 1 June li 
West. rocer...4 — June 30 June 19 
RES 3 — June30 June 19 
West ‘; pepe” 
-. apa Q July 2 June 
Do pf. a4 “im Q July 2 June Ww 








Continued 


ed 
By 
a McConnell & Co 


& Webster 


Connell & Co 


Quoid & Coady 


KF. M« 


& Webster 
McConnell & Co 


H. Bickmore & Co 


ne & Webster 
MacQuoid & Condy 
H. F. McConnell & Ca, 
iller & Rounsevel,Col 


facQuoid & Coad 


ne & Webster 


ller & Kounsevel,Col 


Phila 
H. F. MeConnell & Co 


in’ g&Co 


Quoid & Coady 


I McConnell & Co, 


facQuoid & Coady 
iller & Rounsevel,Col 


eQuoid & Coady 


Webster 
iF. MeConnell 


ne & 
& Co 
ler & Rounsevel,Col 
acQuoid & 


}- M 


Coady 


cConnell & Co 
2 . 


ett, Drexel & Co.. 


White, Weld & Co 
H. F. McConnell & Co. 
eQuoid & Coady. 


I Larkin & Co. 


liowell & Henry. 
Snider & Co 
llowell & Henry 


Hiamson & Squire 
Lachenbruch & Co 
Phila 


Dominick 


Db. Bin’ g&Co 


ninick & 


rill, Lynch & Co 
llowell & Henry. 
liamson & Squire, 
Snider & Co. 
S. Farlee & Co. 
Lachenbruch & Co 
itro Bros. & Co, 
Snider & Co 


Hallowell & Henrys 
L. Snider & Co 

b & Co 
W <. Orton 
Hallowell & Henry 


Snider & Co 
Steinberg & Co., St. L 


Books 
Close 
June 18 


a Pay- 

iod. able 

G@ July 1 

Q July ib 
Q July eis 

1% Q July 15 *June 2 


€20 Oct 1 *Sep. 16 

. Q june 2 *June 15 

Q July 1 June 15 

1% Q July 1 June 20 

* Q July 1 June 24 

Q July 1 June 22 

4 Q July 1 *June 10 

% Q July 1 *June 

Q July 1 *June 2 

2 Q July 1 June 21 

Q July 1 *June 21 

Q July 1 *June 21 

Q July 1 *June 2 

Ex. July 1 *June 20 

1 Q July 1 *June 2 

$1 Q June2 June 7 

vie Q@ June 29 June 7 

wd: books do not close 

scrip 

Liberty bonds. 
common stock. 


Red Cross 
half in 
bonds. 


cash and one- 











Dealers in 
Canadian Bond Issues. 
Our Monthly Review 
of Canadian Condi- 
tions sent on request. 


17 St. John Street 
Montreal, 





Members Montreal Stock Exchange, 
136 ST. JAMES ST., 

| MONTREAL, CANADA. 

| 


F. B. MCCURDY & CO. 


| 
| 
| 


Direct private wires to all offices 


| and Laidlaw & Co., New York. 
Sydney, St. John's, N'fT'd. 





_— 


| i 


@ WE execute ord#ys on all |) 
listed securities. p@py erva- 
tive marginal acebu 3 Car- || 
ried. : 
H. M. CONNOLLY & CO. 


Members Montreal Stoc k Exc hange 
Transportation Building, 
Montreal, Canada. 


| 


| | 


| 
} 





\\ LINDERMAN 


STEEL \ 

WM. A. NEER & CO. \\ 
Members Detroit Stock 

Penobscot Bldg. DETROIT | 


JOHN L. EDWARDS & CO. 

New York Stock Exchange 

Washington Stock Exchange 

1426 New York Avenue, 
Washington, D. C. 

We have special facilities for 


handling securities in all markets. 
Direct Wires Inquirics Invited 





— 


Members } 


We Specialize in 


Louisville & South. Securities 


Inquiries Invited. 


W. L. Lyons & Co. 


Members New York Stock Exchange 
Members Louisville Stock Exchange. 
Kenyon Bidg., Louisville, Ky 


_— — 


PITTSBURGH SECURITIES 
Bought—-Sold—Quoted 


George, Allen & Whitehouse, 
Farmers Bank Bldg.. 
PITTSBURCH, Pa. 


WANTED 
SYRACUSE LIGHT & POWER 
Coll. Trust 5s, 1954 
SAMUEL K. PHILLIPS & CO. 
427 Chestnut St., Philadelphia, Pa. 


Specialists in 


Public Utility Securities 


| 
| 








} 
| 





DIRECT Private Telephone to Berdell Bros 
New York 


HENRY D. BOENNING & CO. 


Stock Exchange Bidg 
Philadelphia, Pa. Phone Locust 220 


ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Co. 


Members New York Stock Erchange 


Louis Stock Exchange 


ST. LOUIS 


Members St 


300 Broadway 





| 
| 
' 
| 
} 


INDUSTRIAL AND MISCELLANEOUS—Continued 


Chicag Ry Equipimet 
Childs Restaurant 
Do pf. 4 


Columbia Graphophone 


Do pf 

Clinchfield Coal 
Colorado Fuel & tron pt 
Commercial Aci 


Continental Motor 
Consolidated € oal 
Curtiss Aeroplane pf 
Davis Coal & Coke 
Del Lack. & West. Coal 
Du Pont Postder 6% pf 
io commor 
Eastman Kodg: 
Empire_$ 






Do pf y 
Fajardo Sugg 
Federal Sugar 
Do rf 
Fulton tron Works 
Do prt ‘ 
Freeport Texas Sulphur 


General Petroleum 

CmaammePetroleum pt 
Gillette 
Guantanamo Sugar 


Safety Razo 


Great Western Sug 
Do p 
Hawaiian Suga 
H. W. Johns Manville 
Hudson & Manhattan 
Do pf 
Hocking Valley Products 
Indian Refining 
Ingersoll-Rand oe 
Do pf 
Inter. Motor 
Do ist pf 
Do 2d pf 
Inter. Silver 
Do pf 
Jones Bri Tea 
Kirb Lumbe 
Do pf 
Lehigh Power Secu 
Lehigh Valley Coal Sales 
Linderman Steel & Machine 
Lima Loconrotive 
Magnolia letroleun 
Manning Bowmar 
Maxwel! Motor tat pf 
Midland Securities 
National Sugar Refining 
National Candy 
National Cand 1 pf 
Do 2d pf 
National Surets 
Newton Coal tat p 
New Mexico & Art a 
New Jersey Zinc 
Niles- Bement-Pond 
Northern Securities 
Otis Elevator 
Do pf 
Packard Motor Car 
Do pf 
Penn. Coal & Coke 


Penn. Seaboard Steel 
Phelps-Dodg:« 
Procter & Gamble 
Poole Engine & Mach 
Remington Typewriter 
Do ist pf 
Do 2d pf 
Reo Motor Car 
R. J. Reynokis pf 
Do B common 
Do rights 
Do scrip 
Rice-Stix Dry 
Do Ist pt 


Goods 


Do 2d pf. 

Royal Baking Powder 

Do pf 4 
St. L.. Rocky Mt. & Pac 
St. L., Rocky Mt. & Pac. pf 
Savannah Sugar 
Safety Car Heat & Light 
Santa Cecilia Sugar 

Do pf 
Singer Mfg 


Scripps Booth 
Seaboard Steel & Manganese 


Semet Solvay 
Spicer 
Do pf 
South Porto Rico Sug. rivhts 


Seuthern Oil Transport 
Tobacco Products scrip 


Todd Shipyards 


Texas & Pacific Coal 
U. S. Finishing 
Utah-Idaho Sugar 


Union Oj) (Cal.) 
Union Carbide 
Union Ferry 
Wagner Electric 
Ward Baking 
Do pf er 
Watson, (H. F.) 
Westchester Fire Ins 
Western Cartridge 


West. Maryiand Ist pf ‘ 

Wheeling & Lake E. pr. L. pf 

Yale & Towne =." 
*Odd lot 





Bid for ——Offered— 
At By At By 
TDD | Steinberg & Co., St. L. 101% Steinberg & Co., St.L 
tis Hallowell & Henry 71 Hallowell & Henry 
Ow us , | 
DD | Snider & ¢ Las Livingston & ©o 
Hallowell & Henry 70 ~=Hallowell & Henr 
i M. Lachenbruch & Co oi M. Lachenbruch & Co. | 
lim) r. L. Bronson i 
130 Steinberg & Co., St.L. bw Steinberg & Co st.l 
4 W \. Neer & Co ‘ a, W. A. Neer & Co 
7% Steinberg & Co., St.L. SM Steinberg & Co., St.L 
is M. Lachenbruch & Co. 70 Keyes, Haviland & Co 
7 VW ( Orton ad Ww. Cc. Orton 
a7 L.. Snider & Co IM) : 
ss Dominick & Dominick Su Dominick & Dominick 
274 Williamson & Squire 277 Hallowell & Henry 
itt! Re MPM CG cccscccs eee §. ».beenen 
oa 
Th so) 6. Snider & Co | 
1G Webb & Co | 
SZ I Snide Kk Co ° 
4 Webb & Co 
42 Steinberg & C St. L. #4 Steinberg & Co., St. L 
ran 1g es 
I Snider & Co © L. Snider & Co 
s Sutr Bros. & ¢ ‘“#e Sutro Bros. & Co 
sad w “ 
") tude Winmill & Co. 2% Gude, Winmill & C 
rr uinham & Co “?)6©6hdKDpunham & Co 
270 F. Hutton & «% a E. F. Hutton & Co 
it 17 
I 3 
Lait I I Bronson il r. L. Bronsor 
Ss. P. Larkin & 
Hallowell & Henry lw Hailowell & Hen 
Lat Hoit & Woodward Lk Hoit & Woodward 
IM >) ! Moore & ¢ Is} D Tr. Moore & Co 
oS 14K) Hallowell & Hen: 
4 M. Lachenbruc & ( ; L.. Snider & © 
» I Snider & ¢ m2 : 
‘ 42 
Ht Hallowell & Henry ” Hallowell & Henr 
7 7s 
200 «Merrill, Lynch & Co 20% M. Lachenbruch & (% 
Ib% M. Lachenbruch & ¢ 17 , 
1 > 
7 H. bD. | e&Co., Phila : H. D. Brn g&tCo., Phila 
SI L. Snid & . L. Snider & (x 
2 OW. OS. Ne & « 12% W A. Neer & 
4 Keyes, Haviland & © i Keves, Haviland & ¢ 
eae MeDounell & Co 248 M. Lachenbruch & Co 
w T lL. Bron i 
“t McDonnell & C ‘me Mcloonnell & ¢ 
W Ww ( Orton lime W. CC. Ortor 
tM) I Snider & C %i% L. Snider & (% 
HY Steinberg & Co.. St. L. 4% Steinberg & Co., St. I 
line lls ” 
ST ste ; 
' 
Iti. L. Snider & Co 16s l.. Snider & 
H. 1D. Bin’ g&éCo .Vhila 
W. «. Orton st W. C. Orton 
220 Williamson & Squire. 220 Keyes, Haviland & Co 
i2)=60C Hallowell & Henry 125 Hallowell & Henry 
ri Keyes, Haviland & Co. SS Keyes, Haviland & «" 
i a2 Hallowell & Henry 
74 mo = 
11} MebDonnell & Co 1S MeDonnell & ¢ 
eS L. Snider & Co tT L. Snider & Co 
uP Dunham & (Co ie * 
~™% M. Lachenbruch & Co. 41% M. Lachenbruch & Co 
2 Hoit & Woodward 275 Hoit & Woodward 
wn L. Snider & Co . L. Snider & Co 
tiz Keyes, Haviland & Co. tS Keyes, Haviland & Co 
14 Hallowell & Henry 15 Hallowell & Henry 
73 76 L. Snider & Co 
is mo Hallowell, & Henry 
13% W. A. Neer & Co 14 W. A. Neer & Co 
m™ Dominick & Dominick. 11% Dominick & Dominick 
Wn 205 is 
1s 341 r 
tH McDonnell & ‘ us McDonnell & Co 
im Stix & Co., St. L 225 Stix & Co., St. L 
Ww Ils Steinberg & Co.. St. L 
WT% ws 7 
ae Williamsen & Squire.. 140 Williamson & Squire 
” Keyes, Haviland & Co. % Keyes, Haviland & (‘o 
%) ©60Robinson & Co as oe . . 
wo : 70 ~=Robinson & Co 
4 McDonnell & (Co 1s McDonnell & Co 
an L. Snider & Co t#” Williamson & Squire 
1 Dunham & Co 21 Dunham & Co 
47 Webb & Co . ww Webb & Co 
1S Williamson & Squire 172 Hallowell & Henry 
144% W. A. Neer & Co 1s M. Lachenbruch & Co 
2 S. P. Larkin & Co 4 S. P. Larkin & Co 
175 Holt & Woodward Sd Kirkpatrick & Lewis 
21 M. Lachenbruch & Co. 26 M. Lachenbruch & Co 
x3 . SS 
s T iw Bronson 12 Webb & Co 
\% Fuller & Rounsevel,Col 2 Fuller & Rounsevel,Col 
4% McDonnell & Co v7 MeDonnell & Co 
3) ©6Keyes, Haviland & Co. 9% Keyes, Haviland & Co 
n2h Hallowell & Henry im Hallowell & Henry. 
17 L. Snider & Co BD | L. Snider & Co 
S% E. F. Hutton & Co... 9 E. F. Hutton & Co. 
105 es LOG y 
19% L. Snider & Co .. W% L. Snider & Co 
35 Williamson & Squire 40 Williamson & Squire 
145 Steinberg & Co., St. L. 150 Steinberg & Co., St. L. 
BR D. T. Moore & Co Q 30 p. T. Moore & Co 
SS ; 92 F 
115 Hallowell & Henry.... 130 Hallowell & Henry 
31% Webb & Co 
270 =Steinberg & Co., St. L. 200 Steinberg & Co., St. L. 
4 06CUWW.. SOC. «Orton 52 W. C. Orton 
Ta = 
192 TD. T. Moore & ~“o -. #2 YD. T. Moore & Co 








NEW JERSEY SECURITIES 


EISELE & KING 


758-760 Broad Street 
Newark, N. J 
Telephones 
Market 3820, 1, 2. 3 and 4. 
New York Stock Exchange 
hiladelphia Stock Exchange 
Paterson, N. J. Trenton, N. J. 


Members 





New Jersey 
Municipal Bonds 


Descriptive list on request. 


J. S. RIPPEL & CO., 


18 Clinton Street Newark, N. J 


Celluloid and New Jersey Securities 
HENRY BROTHERS & CO. 


Members N. Y. Stock Exchange 
71 Broadway, New York 
Telephone—Market 1700 


JOHN M. MILLER, Res. Partner 
790 Broad St., Newark, N. J. 


F. M. CHADBOURNE & CO. 


Investment Securities 
Firemen’s Insurance Building 


NEWARK, N. J. 














NICOL -FORD & CO See 
“Ford Du * tong 
DETROIT 
o 








BUFFALO SECURITIES 
and Niagara Falls. 1 


| 
| 


JOHN T. STEELE, ff 


' 
ie Fide'ity Building. Buffalo. | 








‘COLUMBUS SECURITIES 
Fuller & Rounsevel 


Members Columbus Stock Exchange 
Chamber Commerce Bldg., Columbus, 0. 








F. L. FULLER & COMPANY 
Municipal & Corporation Bonds 


Members Cleveland Stock Exchange. 
184—Cleveland, 0. 





Long Distance Tel. Main 














The Geiger-Jones Co. 
Investment Securities 


Canton, Ohio 











Cincinnatt 
Service— 

Bonds 

Stocks. 
Channer & Sawyer 


Members Cincinnati Stock Exchange. 
CINCINNATI, € 














Cincinnati Securities 

Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stock Exchange. 
First Nat'l Bank Bldg., Cincinnati, 0. 











: | ai 
Gruen Watch Notes - 


(THE D. GRUEN SONS & CO.) 

A Short-Term Security matur- 

ing in from two to five years 
Circular sent free on request 


Westheimer & Co. 


Cincinnati, Ohio Baltimore, Md 
Members New York Stock Exchange 


‘| 


LLL AU 





ANNO ATCT 


aii 


~ 


ae < 








——~- 











